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Financtal. 


Financial, 


Financial. 





THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Letters of Credit, Payable through- 
out the world 


The Company is a legal depositary for 
moneys paid into Court, and is author- 
ised to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS 





Members of Richmond and Baltimore Stock 
Exchanges. 


John L. Williams & Sons 


BANKERS 
Cerner Sth and Main Streets 


RICHMOND, VA. 


Baltimore ndents: 
MIDDENDORF, 


WILLIAMS & CO. 


GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner 6th Ave. and 28rd St., New York. 


Capital, $1,000,000 


RUEL W. POOR, President 
JAMES McCUTCHEON, Vice-Pres. 
WILLIAM L. DOUGLASS, Cashier 
ARTHUR W. SNOW, Asst. Cashier 


Chase National Bank 


Clearing House Building 
Cap. & Surp., $13,382,871 Dep., $118,5648,760 
A. B. HEPBURN, Chairman of the Board 
A. H. Wiggin, Pres. C. C. Slade, Asst. Cash. 
S. H. Miller, V.-Pres. E. A. Lee, Asst. Cashier 
H. M. Conkey, Cashier W. E. Purdy, Asst.Cash 
A. ©. Andrews, Asst. Cashier 











THE EQUIPMENT OF THE 
FOURTH NATIONAL BANK 
OF THE CITY OF NEW YORK 
—CORNER NASSAU AND PINE 
STREETS—IS ESPECIALLY 
ARRANGED FOR HANDLING 
MERCANTILE ACCOUNTS. 


HARVEY FISK & SONS 
62 Cedar St. 
NEW YORK 


Goverment Bonds 


Railroad Bonds 
Municipal Bonds 


High Grade Investments 





Surplus, $1,000,000 





The National Park Bank 
of New York 


Organized 1856. 
Capital. . .. +. + + « « $5,000,000 00 
Surplus and Profits. . . . . 12,728,213 27 
Deposits March7,1911 . . 115,348,442 54 
SER ARD DELANO ns 


GILBERT G. EE ny JOHN ¢ C. McKEON, 
Vice-President, President. 
vOnn +o VAN Pb ang 
President. 
MAURICE H. EWER, 
ashter. 
WILLIAM O. anleitee bakery A. MAT), 


Asst. Cashier. Asst. Cashter. 
FRED’K O. FOXCROFT, LOUIS F.SAILER, 
Asst. Cashter. Asst. Oashter. 


THE LIBERTY 


NATIONAL BANK 
OF NEW YORK 


| 1389 BROADWAY 





Harris, Forbes & Co 


Successors to 
N. W. . Harris & Co 
YORK 


Pine Shee ‘ Gauaas William 
NEW YORE 


Act as fiscal agente for munici- 
— and corporations and 

eal government, munici- 
pal, and public utility 


BONDS FOR INVESTMENT 


List on Application 
(Cable Address SABA, NEW YORK) 





THE 
MECHANICS AND METALS 
NATIONAL BANK 


$3 Wall Street 


ON gS ale 
Surplus, - -_ ses 


$6,000,000 
- 6,000,000 








Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





First National Bank 
of Philadelphia 


315 CHESTNUT STREET 
ACCOUNTS INVITED 


220404 





Edward B. Smith & Co. 


BANKERS 
INVESTMENT SECURITIES 
Members New York and PhHa. Stock Exohanges 


N. E. Cor. Broad & Chestnut Sts.. Philadelphia 
27 Pine Street, New York 





ORIGINAL CHARTER 1829 


THE 
GALLATIN 
NATIONAL BANK 


OF THE CITY OF NEW YORK 





Capital : : 
Surplus and Profits (earned) 


anal 


OFFICERS 
SAMUEL WOOLVERTON., President 
ADRIAN ISELIN JR., Vice-President 
GEORGE E. LEWIS, Cashier 
HOWELL T. MANSON, Asst. Cashier 


- $1,000,000 
2,500,000 


ree 


DIRECTORS 
Adrian Iselin Jr. Chas. A. Peabody 
Frederic W. Stevens Samuel Woolverter 
Alexander H. Stevens Charies BH Tweed 
. W. Bmilen Roosevelt ‘, Thomas Demny . 
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SERED andl Drawers of Foreign Exchange. 





le Pl —— 





, r MORGAN & CO. 


DOMESTIC AND A nmouye BANKERS 
Wall Street, Corner of Broad 


NEW YORK 


DREXEL & CO., PHILADELPHIA 


Corner of Sth and Chestnut Streets 


MORGAN, GRENFELL & CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Naussmann 


osits received subjeet te Draft 
Securitics bought and sold on Cemmission 
Derdian Eachanan Geanmserdal Oretiie 
Gable 


Transfers 
Gtroular Letters for Travelers available in all parts 
of the world 





Brown Brothers & Co., 
PHILA. NEW YORK. BOSTON. 
59 Wall Street 
ALBX. BROWN & SONS, BALTIMORE. 
Connected by Private Wire. 


Mems.N. Y., Phila., Boston & Balt. Stock Exch’s. 
Buy and sell first-class In- 
vestmen 


/ Reoslvs’ socounte Investment 


of Banks, Bankers 
Securities 


a Firms and Tadividuaie 

en favora 8 

Grafts drawn abroad on all points in the United 
States and Canada; and drafts drawn in the United 


States on foreign countries, including South Africa. 
Buy and sell Bills of Exchange 

anstf 
en Credits, available in 

of Cr edit ® al) parts of the world. 


INTBRNATIONSURTIFICATES OF DEPOSIT 
Letters sai iit cut comet. a 
BROWN, SHIPLEY & GO., LONDON 





TAILER &@ 


27 Pine Street, New York 
BAN EERS 


INVESTMENT 
SECURITIES 


Members of the New York Steck Exchange 





Winslow, Lanier & Co., 


59 CEDAR STREET 
NEW YORE 


BANKERS 
Depesits Received Sabject to Draft. Interest 
Allowed on Deposits. Securities 
Bought and Sold en 
Commission. 


Foreign Exchange ,‘Letters of Oredit 





Kean, Taylor & Co. 


BANKERS 
30 PINE STREET, NEW YORK. 


Transact a General Foreign and Domestic 
Banking Business 


Dealers in- Investment Securities 





John Munroe & Co. 


NEW YORE BOSTON 
, Letters of Oredit for Travelers 


Ooemmereial Credits. Fereign Exchange. 
Oable Trenefers. 


MUNROE & (0., Paris 





Maitland, Coppell & Co., 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bilis of EHachange, Tel hic Transfers 
Letters of Dea edit gt 


on 


Union of London & Smiths Bank, Limited, 
London, 


Messrs. Mallet Freres & Cie., 


Banco Nacional de mexico. 
And its Branch 


Agents for the Bank of p pace nce the British 
Guiana Bank, Demarara, etc., etc. 
TRAVELERS’ LETTERS OF CREDIT 

Availabie throughout the United States 


Paris, 





August Belmont & Co., 


No. 23 NASSAU STREET, 

Members New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 

London, Paris and Vienna. 

ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 

- Draw Bills of pxenenge and make Telegraphic 


Transfers to EURO Cuba, and the 
other West Indies. Mexico and “California. 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





Graham, Vaughan & Co., 


44 Pine Street, New York. 
BANKERS 


INVESTMENT SECURITIES 


MEMBERS NEW YORK STOCK EXCHANGE 








Lawrence Turnure & Co. 


Bankers 


64-66 Wall Street, New York 


epee. received subject to draft. Interest al- 
lowed on d*posits. Securities bought and sold en 
commission. Travelers’ credits, available —— 
out the United States, Cuba, Puerto Rico 

Central America and Spain. Make collections in an 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint-Stock Bank, 
Limited. 


Paris Bankers:—Heine & Co. 





NEW YORK 
Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 
Capital - «+ «+ $1,000,000 
Surplus earned - - 500,000 

Foreign Exchange bought and sold. Cable 
ansfers. Commercial and Travelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 


HEIBELBACH, ICKELHEIMER & CO. 


BANKERS, 
37 William Street. 

MEMBERS N. Y. STOCK EXCHANGE. 
Execute orders for purchase and sale of 
Stocks and Bonds. 

Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber, 


BANKERS, 











15 William Street, New York 
Members New York Stock Exchange. 
ete ondents of Messrs. 

Fruhling & , Lenden 
John Berenberg-Goasler & te. Pamburs. 
Marcuard, Meyer-Borel & Cie., 

Bank Filiale der oo 2 Bank, 


Issue Commereial and Travelers’ Credits 
; » Buy gue Call Babe of Ramengo. 
. - Cable Transfers & Investment Seourities. 





Kidder, Peabody & Co. 


115 DEVONSHIRE STREET, BOSTON 
56 WALL STREET, NEW YORE 


BANKERS 


INVESTMENT SECURITIES. 
FOREIGN EXCHANGE. 
LETTERS OF CREDIT. 


Correspondents of 
BARING BROTHERS & OO., LTD. 


LONDON 


J. & W. Seligman & Co., 


BANKERS 
NEW YORK 





Buy and Sell Investment Securities 


issue Letters of Credit for Travelers 
Available in all Parts of the World 


DRAW BILLS OF EXCHANGE AND MAKE 
TELEGRAPHIC TRANSFERS OF MONEY T@ 
EUROPE AND CALIFORNIA. 


Seligman Brothers, Beutes 
Seligman Freres & Cie. -» Paris 
Alsberg, Goldberg & Co., Amsterdam 


The Anglo and London- Paris National 
Bank of San Francisco, Cal. 





Redmond 2.0. 


BANKERS 
31-38 Pine Street, New York 
507 Chestnut Street, Philadelphia 
Cables **Mimosa."’ 


Letters of Credit and Travelers’ Cheques; 
available the world over. 


Bills of Exchange and Cable Transfers. 


Deposits received subject te cheque and 
interest allowed on deposits. 


Members New York Stock Exchange. 
Securities bought and sold on commission. 
Act as Fiscal Agents. 

Dealers in High-Grade Investment Securities. 
Lists upon application. 





Granam & Go. 


BANKERS 
435 Chestnut Street 
PHILADELPHIA 


Government and Municipal Bonds, 
Securities of Railroads, Street 
Railways and Gas companies 
of established value. 


Act as Financial Agents 


Issue Foreign and Domestic Letters of 
Credit and Travelers’ Cheques. 





Knauth, Nachod& Kiihne 


BANKERS 


NEW YORE LEIPSIG, GERMANY. 
Members New York Steck Exchange. 


INVESTMENT 
SECURITIES 
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Bankers. | Bankers. Bankers. 
| Millett, Roe & Hagen 
Lee, Higginson & Co. BANKERS 
BOSTON Wm.A. Read & Co, | 33 wat street New York 
New York Chicage BANKERS. Dealers in 
aa nN Members New York, Chicago and Boston HIGH-GRADE BONDS 
HIGGINSON & CO. — 


{ Bank Buildings, Princes Street, 
LONDON, E. C. 





Plympton,Gardiner &Co.. 


Members New York and Chicage 
Steck Bxchanges. 


Conservative Investments 
LISTS ON REQUEST. 
27 William St., New York 


232 La Salle Street, 54 Old Bread Street, 
CHICAGO LONDON, E. C. 





Trowbridge & Co. 


BANKERS 
Members New York Stock Exchange 


Bonds and Stocks 
for Investment 
| 


NEW YORE NEW HAVEN 
111 Broadway 134 Orange St. 


| 





Blake Brothers & Co. | 


60 Exchange Place, 14 State Street, 
NEW YORK BOSTON 


Dealers in 


NEW YORK CITY 
and other MUNICIPAL BONDS 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 


Members New York & Bosten Stock Exchanges 





BOISSEVAIN &.CO. | 


24 BROAD STREET. 
NEW YORK. 


Members New York Steok Hxohange. 


Adolph Boissevain & Ce., 
Amsterdam, Holland. 


TRANSACT A GHNBRAL BANKING AWD 
STOCK BXOHANGE SUSINESS. 





Investment Securities 





25 NASSAU STREET, 
NEW YORK 


BALTIMORE 
LONDON. 


BOSTON CHICAGO 





Rhoades& Company 


Bankers 
46 WALL STREET, NEW YORK 


High Grade Bonds 
Railroad 





State, Municipal, 





Members New York Stock Exchange 
Execute Commission Orders 





Letters of Credit and 
Travelers’ Checks 
Available Throughout the World 


HARTFORD, CONN.—836 Peari Street. 


Goldman, Sachs & Co. 
BANKERS 
60 WALL STREET, NEW YORK 
CHICAGO BOSTON 
Members ef New York & Chicago Stock Exchanges 





Execute orders for purchase and 
sale of Stocks and Bonds 
Buy and Sell Foreign Exchange. 
CABLE ADDRSSS, “COLDNESS” 


Issue Commercial and Travelers’ 
Letters of Credit 
Available in all parts of the world. 


DEALERS IN 
Investenent Securities 





Commercial Paper 





Zimmermann & Forshay 
BANKERS 

9 and 11 Wall Street, New York. 

Members New York Stock Bachange. 


Orders executed for stocks and bonds for invest- 
ment or on margin. 


Foreign Exchange Bought and Sold 
Letters of Credit issued 


Cable Tramsfers to all Parts of the World. 





‘BOND & GOODWIN 
Corporation and go Loane 
Commmnarcoey Paper 


Meombers New York Stock Buchange 
and Beston Steck Hichange. 


CRAMP, MITCHELL & SHOBER 


BANKERS 
1411 Chestnut St., Philadelphia 
Membess New York and Phila. Stock Exchanges 
Mew Yeuk Cotton Exahange 


Investment Securities 





35 Gongress St. 111 Broadway 4834 Le Gaile Ms. 
BOSTON REW YORK CATCAGO 





Members New York Stock Exchange 


Boston, 15 Congress Street 





N.W. HALSEY & CO. 


Bankers 





BONDS FOR INVESTMENT 
Interest Allowed on Deposit Accounts 
Fiseal Agents for Cities and Coerperations 


49 Wall Street, NEW YORE 
Philadel phia Chicage San Francisce 


<a, 


George P. Butler & Bro. 


35 Wall Street NEW YORK 
Members N. Y. Stock Exchange 


RAILROAD AND OTHER 
INVESTMENT SECURIVIES 








H. B. HOLLINS & CO, 


Cer. of Wall and Broad Sts., New York, - 


Draw Bills of Exchange and make Cable 

Transfers to Europe, Asia, Australia, the 

ete Indies, Central and South America and 
ex co. 


issue Letters of Credit for Travelers, avail- 
able in all parts of the world. 








Cable Address, Domino, N. Y. Tel. 6570-1-2 Hanover 


Dominick Bros. & Co. 


Members New York Stock Hxohange 


COMMISSION BROKERS 


in Railroad, Municipal and Industrial Securities 


Inquiries and correspondence receive prompt aa 
courteous atteation. 


Memorandum descriptive of 


PENNSYLVANIA RIGHTS 
mailed on request. 


GAolienberger & Go. 


BANKERS 
185 La Salle Street, CHICAGO 


Foreign Government and City Bonds 
Miscellaneous Securities 


Members Chicago Stock Exchange 











BIRD $. COLER LEONARD H. HOLE 
W.N. COLER & CO. 


BANKERS 
43 CEDAR ST., NEW YORK 


INVESTMENTS 





Shoemaker, Bates & Co 
BANKERS 


Mew York Stock . 

Mone SE he ee 
INVESTMENT SECURITIES 

87-43 Watl Street, Mew York 









(600 Fitth Ave. New Yorn 


i a 
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DEUTSCHE BANK 


BERLIN, W 
Behrenstrasse 9 to 13 


$47,619,000 


25,662,000 
M. 107,781,000. ’ 

Dividends paid during last ten years: 
14, 11, 11, 12, 12, 12, 12, 12, 12%, 12% per cent 


Branches: 

HAMBURG. LEBIPSIC, MUNICH, 
NUREMBURG, AUGSBURG, 
WIESBADEN, 

BRUSSELS, CONSTANTINOPLE, 
and the 
Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 


LONDON, E. 0. 


BANCO ALEMAN TRANSATLANTICO 


(Deutsche Ueberseesiche Bank.) 
SUBSCRIBED a fhe ($7,143,000) 


PAID-UP CAPITAL... ($5,357,000) 


M. 22,500,000. 
RESERVE FUND ($1.783,000) 


M. 7,488,000. 
HEAD OFFICE 


BERLIN 
Kanonterstrasse 29 to 30. 
Branches: 


pete = Bahia- Blanca, 
Cordo endoza, Tucuman. 


BOLIVIA: La Paz Oruro. 
GHILI: nee. Concepcion, -gutaus. , Osorno, 
emuco, Vaidivia, Valparaiso. 
PERw: Arequipa, Callao, Lima, Trujillo. 
URUGUAY: Montevideo. 
SPAIN: Baroeclona, Madrid. 
Bilis sent for collection, negotiated or 
advanced upon. 
Drafis, cable-transfers and letters 
of credit issued. 
London Agents: 
DEUTSCHE BANK (BERLIN) LONDON AG’Y 
GEORGE Y’D, LOMBARD ST., LONDON, E. C. 


Buenos Alres, 





Cirection der 
Disconto-Gesellschaft, 


ESTABLISHED 18651. 


BERLIN W., 43-44 Behrenstrasse 
BREMEN, FRANKFORT-o-M., MAINZ} 
HOCHST-e-M., HOMBURG v. d. H.; 
POTSDAM, WIESBADEN, 
LONDON, E. C., 

53 Cornhill. 


OAPITAL, fully paid, - 
M. 170,000,000. 


RESERVE, - - - - - 

M. 60,092,611, 

With the unlimited personal Habdthty 
of the following pertners: 


A. SCHOELLER, E. RUSSELL, 
M. SCHINCKEL, F. URBIG. 
Dr. A, SALOMONSOHBN, 


$40,476,200 
$14,307,764 





BRASILIANISCHE BANK 


FUR DEUTSCHLAND 


CAPITAL 
Head office: 


Branches: RIO DE JANEIRO, SAO PAULO, 
SANTOS, PORTO ALEGRE, BABTIA. 





BANK FUR CHILE UND 
DEUTSCHLAND 
a ies oa sa ecdian hice nema te eoebdatntonee M.10,000,000 00 


go WITH BRANCHES rN CHILE | 4 


BOLIVIANA), LA 


LONDON AGENTS: 
' DIRBOTION DER DISOONTO-GESELL- 
‘ SCHAFT, 53 CORNHILL, E. OG. 





The Union Discount Co. 
of London, Limited 


30 CORNHILL, 
Telegraphie Address, Udisco, Lendon. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allewed for moncy on 
deposit are as follows: 


At Call, 2 Per Cent. 


At 3 te 7 Days’ Netice, 244 Per Cent. 
The Company discounts approved bank and 
mereantile acce pages te tee receives money on de- 


posit at rates frem time to time, and 
grante loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


The London City & 
Midland Bank, Limited, 


HEAD OFFICE 
5 Threadneedle Street, London, England. 


With Branehes in all the Princi Cities and 
Towns of England and Wales. 


Telegraphic Address: Cinnabar, London. 
ESTABLISHED 1836 
SUBSCRIBED CAPITAL, $95,741,700 


PAID-UP CAPITAL, - 19,946,187 
RESERVE FUND, - - 17,951,568 


Sir EDWARD H. HOLDEN, Bart., 
Chairman and Managing Director. 





(een 





Berliner 


Handels-Gesellischaft, 


BERLIN, W., 64 
Bebrenstrasse 32-33 and Franzosische-Strasse 42 
Telegraphic Address—Handelschaft, Berlin. 


ESTABLISHED 1856 


Banking Transactions of Every Description 


Capital, - - - - M.110,000,000 
Reserve, - '- - - M. 34,500,000 





Swiss Bankverein 


Schweizerischer Bankverein Bankverein Suisse 


Basle, Zurich, St. Gall, Geneva 
Agencies at Rorschach, Chiasso and Herisau 





LONDON OFFICE, 43 Lothbury, E. C. 





Capital paidup, . 
Surplus, .. . 


Frs.75,000,000 
. Frs.22,500,000 





The National Discount 
Company, Limited 


85 CORNHILL. = = = = LONDON, E, C. 
Cable Address—Natdis, Lendon. 
Subscribed Capital $21,166,625 
Paid-up Capital ; 

Reserve Fund 
($5—£1 STERLING.) 


NOTICE IS@WHEREBY GIVEN that the 
RATES OF INTEREST allowed for money on 
eposit are as follows: 


At Call, 2 Per Cent Per Annum. 
At 3 to 7 or 14 Days’ Notice, 254 Per Cent. 


AZ wae Approved bank and mercantile{bills discounted. 


received on deposit , rates advertised 
ean 7 time to time me and for 


fixed periods upon 
specially 
Loans granted on yp nogotiable securities 
°. + EPHILIP HAROLD WADE, Manager. 








BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid in - - $14,400,000 00 
REST, - - - - - 12,000,000 00 
UNDIVIDED PROFITS, 681,561 44 


Head Office—Montreal. 
Lord Strathcena and Mount Ro 
Cc. M. G., G. C. V. O.—Honorary ‘ 
R. B. ANGUS, President. 
Sir Edw. Clouston, Bart.—-V.-Pres. & Gen. Mgr. 


NEW YORK AGENCY 
64 WALL STREET 

W. A. BOG. }Agente 

J. T. MOLINEUX : 

and Cable Trans Sell — and 1g and Continental 
ble Trans om Sa and ‘ve 

e part 
ak any Dext of ihe we 
throughout the Deminion of Oanada. 


London Office, 47 Threadneedle St., B. CG. 
F. WILLIAMS TAYLOR, Manager. 


Merchants’ Bank of Canada 


HEAD OFFICH MONTREAL 
CA 


PITAL 
Rest and Undivided Profits 
NEW YORK OFFICE, 63 and 65 Wall St. 
Ww. M,. BATL Agents. 
Cs "CROOKALL. } 
155 branches in the KALL. | of Quebeo, Ontario; 
Manitoba, Saskatchewan, Alberta and British 


Columbia. Good a for eff yo te 
lections in Canada. Bu 

and Cable Transfers. Anon Comm and Trav- 
elers’ Credits available in any part of the world. 


London Agents—The Lenden Joint Stk. Bk., Ltd. 


Foreign. - 
Anglo-Austrian Bank 


Established 1864. 


Rt, Higa 

















CAPITAL —— UP 

0 Million Crowns) 
RESERVE FUND 

7 Million Crowns) 


Head Office in Seal I. Strauchgasse 1. 
London Office: 31 Lombard Street, E. C. 





Branches in Austria-Hungary: 
Aussig, 


Bodenbach, Brunn, Brux mise Any 
Czernowitz, Eger, Graz, Innsbruck, Korneu . 
Linz, Lobositz, Marburg, Pardubitz, Pirano, 
Prag. Prossnitz, Saaz, Teplits, Tetschen, Trag- 
tenau, Trieste, Wels, Znaim 


Commandite: Messrs. Hofmana & Kottlarels. 
Pilsen. 





VAN OSS & CO.’S BANK 
THE HAGUE, HOLLAND 
American Investments 


Tel. Address, Vooo. 
Codes. Hartfield’s Wall St., W. U. & Lieber. 


Hong Kong & Shanghai 


BANKING CORPORATION 


Paid-up Capital (Hong Kong Ourrency) ....$15,000,000 
Reserve Fund {In Gold. ..§$15,000,000).... 31,250,000 
\In Silver... 16,250,000 /f 

Reserve Liabilities of Proprietors ,000, 
GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 

NEGOTIATE OR COLLECT BILLS PAYABLE IN 

CHINA, JAPAN, PHILIPPINBS, STRAITS SETTLE- 

MENTS, INDIA. 


WADE GARD'NER, Agent, 86 Wall St. 


Wiener Bank - Verein 


ESTABLISHED 1869. 
CAPITAL (fully paid) - - 
(180,000,000 Crowns) 


RESERVE FUNDS - =- - 
(39,000.000 Crowns) 


HEAD OFFICE VIENNA (AUSTRIA) 
Branches in Austria-Hungary 

Agram, Aussig a-E., Bielits-Biala, 
Bozen, Brinn, Budapest, Budweis, 
Carlsbad, Czernowitz, Friedek-Mistek, 
Graz, Innsbruck, Ja rerndorf, Klagen- 
furt, Krakau, Lem erg Marienbad, 
Meran, Nowosilelitza, Pardubits, Pilsen, 
Prag, ‘Prossnitz, Przemysl, St. ’ Pdlten, 
Tarnow, Teplits Teschen, Villach, 
Wr. Neustadt and Zwittau. 


Branch in Turkey 
Constantinople 








$26,342,000 
$7,900,006 
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THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL- -------------- 
SURPLUS cncccacccccs «+ <@ 

NEW YORKOFFICE: 


Nos. 16 AND 18 EXCHANGE PLACE 
Wm. Gray and C. D. Mackintosh, Agents 












ae, and Sell Sterling -— Continental Ex- 
and Cable Transfers, Commercial and 
veler’ s Credits. Collections made at all points. 


Banking and Exchan nage bu ni of every de 
soription transacted wit 








LONDON OFFIOCE—2 Lombard Street, E.0. 
BANKERS IN GREAT BRITAIN, 


The Bank of England, 
The Bank of Scotland, 
Lloyd's Bank, Limited. 

Union of London and Smiths Bank, Limited. 





The Bank of 
British North America 


Incorporated by feyal Charter in 1840 
N. Y. Agency opened 1 1843 a. ae : 
a p Capital_.........-. £1,000,000 Sterling 
ve Fund.......-_---.- £520,000 Sterling 





Head O 


ffice: 
5 Gracechureh Street, Lendon, E. C. 
New 


og *F* Ottice: 8 Lay a 


Agents. 


sell Sterling and Continental Exchange 

Grant Oommereial and 

m any part of the 

warld. Issue Drafts and make Collections 

ae 5 of the United an tee xico 

. gents ce de cin e 
Mexico City and. Branche 











THE BANK OF NOVASCOTIA 
(Incerporated 1832.) 

PAID-UP ites he hadsannmemnd $3,000,600 

GEE EME Sha tdedipwdcudusiscocic< $5,650.000 








Head Offiee, Halifax, N. S. 
General Manager's Office, Toronto, Ont. 
jeRtrenmes threughout Carada, Newfoundland, 
nares Rico, and in Boston, Chi- 
Sede Nez Commercial and Traveler’ ~ 
d New ¥ available in al] parts of the world. 
an or West Indian nts favorably 
ted, er eellected, by our branches in the 
¥ Correspondence solicited. 
.. Mew York Agency, 48 Wall Street 
W. H. Davies, Agent. -.. 
Lendon Bankers: The Royal Bank of Ma ate 





C. Meredith & Co., Limited 


Bond Brokers and Financial Agents 
- OHAS.. MEREDITH, iC. B. GORDON, 
President. .- Vice-President. 


A. H. B. MACKENZIE, Manager. 
« HON. LIONEL G. GUEST, Sec’y-Treasurer, 


DIRECTORS 
ALFRED BAUMGARTEN J&C. R. HOSMER _ 
Oapt. D.C. NEWTON (Montreal) 
H. ROBERTSON Cc. B. GORDON 


MONTREAL 





Canadian 
Investment Securities 


—_—— 


CORRESPON DENCERSOLICITED @ 





DOMINION;SECURITIES 
CORPORATION, LIMITED 


Toronto Montreal 


London, Eng. 





HANSON BROS. 


Dealers in 
Canadian Investment Securities 
Send .or ourfcircular giving detatis; 





Bankers. 





Edward Sweet & Co. 
Members N. Y. Stock Exchange 
Bankers & Brokers 


34 PINE STREET 
NEW YORK 


ESTABLISHED 1854 





ESTABROOK & CO. 
BANKERS 


Members New York and Bosten 
Steck Exchanges 





INVESTMENT SECURITIES 





15 State Street, BOSTON | 
24 Broad Street, NEW YORE 


HARTFORD BALTIMORE CHICAGO 





HUNT & CUSHMAN 


Investment Securities 


35 Congress St., BOSTON 





BERTRON, GRISCOM & JENKS 


INVESTMENT SECURITIES 


46 Wall Street, 
NEW YORK. 


Land Title Building, 
PHILADELPHIA. 








Canadian, 





THE 


INVESTMENT TRUST CO. 
LIMITED 


Trustees- Transfer Agents 


BOND DEPARTMENT 
Canadian Corporation Bonds 
MONTREAL GANADA 






) 


| 





Canadian Bonds 
MUNICIPAL AND CORPORATION 


WOOD, GUNDY & CO. 


46 Threadneedle St., 6 Kiag St., W.. 
LONDON, ENG. 





Canadian Bonds Bought, 
Sold and Appraised 


W. Graham Browne & Co. 





St. James Street 





MONTREAL 


TORONTO, CAN. 





WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 





WE OFFER 


Bankers and Investment Dealers@j 
Proven Public Utility Securities , 
Correspondence Solicited 


ELECTRIC BOND & SHARE (6. 


(Paid-Up Capital and Surplus, $5,280,000) 
71 BROADWAY, NEW YORK 





R. L. DAY & CO. 





37 Wall St. 365 Congress St. 
NEW YORK BOSTON 


HIGH-GRADE INVESTMENT BONDS 
Municipal and Railroad;  £j 


Members New York and}: ‘sj. - - 
Boston Stock Exchanges -. - - - 





Tucker, Anthony & Co. 


BANKERS & BROKERS 
53 STATE ST., 24 BROAD ST., 


BOSTON [NEW YORK 
NEW.BEDFORD NORWICH 
Members Boston and New York Stock - 
a? Sgt Ook Soe: Exc ges. 





SIMON BORG & CO,, 


BANKERS 
Members of New York Stock Exchange - 


Neo. 20 Nassau Street 


e} 
New York 





HIGH-GRADE 
INVESTMENT SECURITIES 





P. W. BROOKS & CO. 
eae ee 115 Broadway, 
Augusta, New York 70 State St., 
Maine Boston 





Railroad & Public Utility Bonds for Conser- 
vative Investment. Send for circular 118V. 





Alfred Mestre & Co. 
BANKERS 


Members of the New York 
Stock Exchange. Dealers 
in Municipal, Railroad and 
Equipment Bonds. 
Interest allowed on deposits 
| Subject to Draft. 


——— 





37 Wall St. 130 8. 15th St. 





MONTREAL 


NEW AYORK PHILADELPHIA 


THE CHRONICLE 


(VOL. LXXXXIl. 








Bankers and Brokers 





A. B. Leach & Co., 


BANKERS 
149 Broadway, NEW YORE 


140 Dearborn Street, CHICAGO 


28 State Street, BOSTON 


Ghestnut & 4th St., PHILADELPHIA 





WILLIAM P. BONBRIGHT & COMPANY 


BANKERS 


Members of the New York Stock Exchange 


Gelerade Springs #24 Broad Street Londen 
COLORADO NEW YORK ENGLAND 


Electric Power Securities 





C. L HUDSON & CO. 


Hos. 34-36 WALL ST., NEW YORE. 
Members New York and Chicago Steck Exchanges 
TELEPHONE 8070 JOHN. 
Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES. 





Effingham Lawrence & Co. 


Members N. Y. Stock Exchange 
BANKERS 
if! BROADWAY, NEW YORK 
DEALERS IN 
Bends and Guaranteed Stooks 
Orders Executed in all Markets. 





J. §. Fartee. H. L. Finch. Ww. Ss. Tarbell, - 


J.S. FARLEE & CO. 


MEMBERS NEW YORK STOCKSE XCHANGE. 
Brekers and Dealers in 


INVESTMENT SECURITIES 
HARTFORD, CONN. 11 WALL ST., N. Y. 


A. M. KIDDER & CO. 


BANKERS 
5 NASSAU STREET, NEW YORK. 


. STOCK EXCHANGE. 


on subject to sight check. 
and sell on oo on stocks and bonds, and 


AD BONDS 
GUARANTEED: STOCKS 


William Herbert & Co. 


- MEMBERS N. Y. STOCK EXCHANGE 
Hanover Bank Building 


L1GPINE STREET, NEW YORK 











W. H. Goadby & Co. 


Bankers and Brokers 
NO. 74 BROADWAY, NEW YORK 


OTTO JULIUS MERKEL 
BROKER 
E44 AND 46 WALL STREET, NEW YORK 
INVESTMENT SECURITIES 
Corresponden Invited 








ERVIN & COMPANY 


BANKERS 


New York Stock Exchange 
Members 1 Philadelphia Stock Exchange 


BONDS FOR INVESTMENT 


Drexel Building, Philadelphia. 
Leng Distance Telephone No. L. D. 107. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 53 State Street 
NEW YORE ~ BOSTON 


73 Pearl Street 
HARTFORD 





E. W. CLARK & CO. 


ANKERS, 
PHILADELPHIA 
821 Chestnut St. 
Members Phila. and New York Steck Exchanges. 
Interest allowed on depostts. 


New York Correspondents (Fit edse * a 
s ional . 


George P. Schmidt J. Prentice Kellogg 
Frederic Gallatin Jr. William A. Larned 
Albert R. Gallatin Chas. H. Blair Jr. 


SCHMIDT & GALLATIN 


Members N. Y. Stock Exchange 
111 Broadway 
NEW YORK OITY 


Telephone: 3155 Rector. Cable: “Orientment.’ 


Chas. H. Jones & Co. 


Municipal, Railroad and Corporation Bonds 
20 Bread Street, New York 


We maintain an OUTSIDE ee any in = 

aoe which deals 
piviccne-Payiag Stocks o fa. 
sec” 


If ounareniad “write Jor our quotation sheet 


McCURDY, 
HENDERSON & COMPANY 
24 NASSAU STREET 


MEMBERS N.Y. STOCK EXCHANGE 


Transact a General Banking and Stock 
Exchange Business. 














a 


Nerman S. Walker Jr. 
Ex 





John Y. G. Walker 
. Norton 


WALKER BROS. 


71 BROADWAY, N. Y. 
Members N. Y. Stock Exchange 
INVESTMENT SECURITIES 





Simpson, Pearce & Co. 
Members New York Stock Exchange 


111 BROADWAY 
NEW YORE 


Telephones 
4490-1-2-3 Rector 


a Ee ee ee ee ii a 


VICKERS & PH ELPS 


29 Wall Street, New York City. 
Members of New York Stock Exchange. 


BONDS 
Oash orders only in stocks accepted 


E. & C. RANDOLPH 


Members New York Stock Exchange. 
111 Broadway, New York. 


Open Market Securities Department 
HORACE HATCH, Manager. 





| Dealers in Investment and Other Securities of the 
United anada. 


States and C 


| 


NATIONAL BANK 
OF CUBA 


Capital, Surplus and 
ndivided Profits - 


Assets 33,278,302 72 
Cash in Vaults 6,816,363 26 


HEAD OFFICE—HAVANA 


Branches 
7 GALIANO ST., HAVANA. 


226 MONTE ST., HAVANA. 
PRODUCE EXCHANGE, HAVANA. 

CARDENAS MATANZAS, 

OIBNFUEGOS, SANTIAG 
MANZANIL CAIBARIEN, 

GUANTANAMO. SAGUA LA GRANDB 

SANTA CLARA CAMAGUEY 

PINAR DEL RIO, SANOTI SPIRITUS., 


CA T CRU 
CIEGO DE AVILA, HOLGUIN. 
NEW YORK AGENCY—1 WALL ST. 


Collections a Specialty. 
Sole Depositary for the Funds of the Republic of 
Member American Bankers’ Association 
Cable Address—Banconac 


36,251,781 68 





BANK OF HAVANA 


76 CUBA STREET 


CARLOS DE ZALDO, President 
JOSE I. DE LA CAMARA, Vice-President 


Jehn E. Gardin 
Alivia W. Krech 
James H Post 


New York Committee 


Acts as Cuban cerrespondent of American 
banks and transacts a general banking business 


) Capital, $1,000,000 





LADD & TILTON BANK 


| PORTLAND OREGON 
Established 1859 

Capital Paid $1,000,000 

Surplus and Undivided Profits $600, 000 


OFF 
|W. M. Ladd, President. 


ICERS. 
R.S. Howard Jr., Asst. Cash 


Interest paid on Time Deposits and Savings Account: 


Accounts of Banks, Pirms, Cerporations and Individua’ - 
solicited. We are prepared te furnish depositors 
every facility consistent with geod banida:. 





T.W. STEPHENS & CO. 


BANKERS 
2 WALL STREET, NEW YORE. 


INVESTMENT BONDS 








+ Interest allowed en accounts of 
Individuals and Corporations 





Henry G. Campbell Edwin P. Campbell 
James G Lean . 


H. G. Campbell & Co. 


11 WALL STREET, NEW YORK 
Members New York Steck Exchange. 


Securities Bought & Sold on Commission 


JOHN H. DAVIS & CO. 


BANKERS AND BROKERS, 
No. 10 WALL STREET. 


Members N. Y. and Pelle. Steck Exchangeq, 
Orders for Stocks and Bonds executed upor 

er in country and Europe 

Especial attention given te nant os ‘high-class 


INVESTMENT SECURITIES. 
Interest Allowed on Deposits Subject to Check. 


GEO. B. EDWARDS 


Tribune Building, 154 Nassau Street, 
Telephone 4218 Beekman, NEW YORK, N. Y. 
Negotiations,Investigations,Settlementa, 

In or out of New York City 


Satisfactory References 
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PITTSBURGH. 


LOUISVILLE. 


PORTLAND, ORE. 





We Buy and Sell 


INVESTMENT BONDS 
(NO STOCKS) 


J.S.&W.S. KUHN 


Incorporated 
of Pittsburgh, Pa. 
James S. Kuhn, L. L. M’Clelland, 
President. Sec. & Treas. 


PAID-UP CAPITAL, $500,000 





Donner, Childs & Woods 


Successors to CHILDS & CHILDS 


Members New York and Pittsburgh Stock 
Exchanges and Chicago Board of Trade 


INVESTMENT SECURITIES. 
Union Bank Building, 
PITTSBURGH, PA. 


ee 


H. P. Taylor & Company 


PITTSBURGH NEW YORE 
248 Fourth Ave. Singer Bldg. 


INVESTMENT SECURITIES 


Quotations and Information Furnished on 
PITTSBURGH SECURITIES 


BALLARD & McCONNEL 


Members Pittsburgh Stock Exchange 
Common wealth Bidg. PITTSBURGH, PA. 


HOLMES, WARDROP & CO. 


Members Pittsburgh Stock Exchange. 
MUNICIPAL AND CORPORATION BONDS 
PITTSBURGH SECURITIES 


Union Bank Building, PITTSBURGH 


PHILADELPHIA. 


Ww. G. HOPPER, H: S. HOPPER, 
Members of Philadelphia Stock Exchange. 


Wm. G. Hopper & Co, 


STOCK AND BOND BROKERS 


28 South Third Street, PHILADELPHIA 

Investments receive our special attention. In- 
formation cheerfully furnished regarding present 
holdings orfproposed investments. 


J. W. SPARKS & CO. 


The Bourse, Fourth Street 
Philadel phia. 
{PHILADELPHIA STOCK EXCHANGE 
MEMBERSiNEW YORK STOCK EXCHANGE 
‘(CHI HICAGO BOARD OF TRADE 


and 


























REED & HUNTOON 


Specialists in 
INACTIVE SECURITIES 
421 Chestnut St.. = Philadephia, Pa. 


E. B. JONES & CO. 
BONDS 


Morris Building, PHILADELPHIA 
NORFOLK, VA. 


~MOTTU & CO. 
BSBANKE ae ANO @ ROKERS 
NORFOLK, VA. 


BIRMINGHAM, ALA. sits 
OTTO MARX & Co. 


Birmingham Water-Works Co. 5s, 1939 
Bessemer Coal, Iron & Lt. Co. 6s, 1930 
Birmingham Ry. & Electric Co. 5s, 1924 
State of Alabama Bonds 


BIRMINGHAM 


























ALABAMA 











MEMPHIS. 


~JNO. L. NORTON 


Local Stocks and Bonds. 


86 Madison Avenue, 
MEMPHIS. 


ROCHESTER, N. Y. 


High Class 6% Bonds 
50% Stock Bonus 
Write for particulars 


JOHN A. BURGESS 


Member Rochester Stock Exchange 
104-105 Wilder Bidg., ROCHESTER, N, Y. 


TENN 














J. J. B. HILLIARD & SON 


LOUISVILLE, KY. 
BANKERS AND BROKERS 
INVESTMENT BONDS 


STREET RAILWAY SECURITIES 
A Specialty. 


Correspondents: WALKER BROS., 71 B’way, N. Y. 


John W. & D. S. Green 


STOCKS AND BONDS 
INVESTMENT SECURITIES 
LOUISVILLE, KY 


NASHVILLE. 


HENRY S. FRAZER . 
BROKER 


* Nashville Ry. & Lt. Bonds 
Nashville RY: & Lt. Stocks 
Cumberland Tel. & Tel. St 


AUGUSTA. 


JOHN W. DICKEY 
BROKER 


AUGUSTA, GA. 
Southern Securities 




















ock 

















WANTED 
Offerings of Southern Bonds 
and Stocks 


WILLIAM E. BUSH 
AUGUSTA, GA. 


ATLANTA, 
SOUTHERN 
MUNICIPAL BONDS 
YIELDING 44% TO 5% 


THE ROBINSON-HUMPHREY CO. 


ATLANTA, GEORGIA 
HILLYER TRUST COMPANY 


Atlanta, Ga. 
Capital and Surplus, 
BONDS 
Georgia Municipal 
Southern Public Service 
NEW ORLEANS 


WM. J. CASTELL 


Member iN O. Stock Exchange 
N. O. Cotton Exchange 


Southern Bonds and Stocks 











~~... | 








$300,000 




















~ BALTIMORE 


COLSTON, BOYCE & CO 
Members Baltimore Stock Exchange 
INVESTMENT BONDS 
SOUTHERN SECURITIES 


KANSAS CITY, MO 
W. H. McCRUM 


INVESTMENT CO. 
KANSAS CITY, MO. 


Kansas City Ry. & Light Issues. 
Western Municipals. 
Local Securities. 


PROVIDENCE, 


Richardson & Clark 


265 Exchange Street, Providence, R. I. 


Bonds, Stocks and Local Securities. 
Private wires to Boston, Philadelphia 
and New York. 


B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIEs 






































MONTGOMEBY ALA. 





MORRIS BROTHERS 


PORTLAND, PHILADELPHIA 
NEW YORK. 
Municipal and Corporation 
BONDS 


PACIFIC COAST SECURITIES A SPECIALTY 








SAN FRANCISCO. 


Jj. C. WILSON 


New York Stock Exchange. 
Chicago Board of Trade. 
Stock and Bond Exchange, Ss. F. 


Private Wire to Chicago and New York. 
SAN FRANCISCO LOS ANGELES 


Branch, a Hotel, Coronado Beach. 


Correspondents, 
Harris, Winthrop & Co. New York & Chicage. 





MEMBER( Chic 





Wakefield, Garthwaite & Co. 


PACIFIC COAST SECURITIES 
We Invite Requests for Information. 


ist Nat. Bank Bidg., SAN FRANCISCO 
Member The Stock and Bond Exchange 








LOS ANG ELES. 





J. H. Adams and Caley 


MUNICIPAL AND PUBLIC CORPORATIO®R 
BONDS 


California Issues a Specialty 
Correspondence Invited 
LOS ANGELES SAN FRANCISCO 





Established 1887 


WILLIAM R. STAATS CO. 
CALIFORNIA 
Municipal and Corporation Bonde 
TO YIELD 4%% TO 6% 
LOS ANGELES PASADENA 





BARROLL & CO. 


BONDS 


Merchants’ Exch. Bidg., H. W. Hellman Bidg. 
San Francisco. Los Angeles. 





FIELDING J. STILSON CO. 


INVESTMENT SECURITIES 
|MEMBERS LOS ANGELES STOCK EXCHANGE 


LOS ANGELES. 








DENVER, COL. 





WANTED 


State of Colorado 3% 
Certificates of Indebte 
Dated 1903-4-5 


Issued account of 


Cripple Creek Insurrection. 
Address 


| ‘Certificates,’ care ‘(Commercial and 
Financial Chronicle,’ P. O. Box 958, 
New York City, giving full description 
of Certificates and price. 


CALVIN BULLOCK 


INVESTMENT BONDS 
COLORADO SECURITI 











PORTLAND, MAINE 


-—_-—-_ 





H. 


Bstabiished 1854 


M. PAYSON & CO. 


Investment Securities 





PORTLAND «<= = = = MAINE 
Chas. H. Payson Gece. 8S, Payson Herbert Paysoa 


THE CHRONICLE 


(VoL. LXxxxIl. 
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ST. LOUIS. 


CHICAGO. 


CLEVELAND. 





WE OWN AND OFFER 
Subject to prior sale 


$100,000 


CITY OF ST. LOUIS 


4% Bonds 
Due 1929 





Price on Application 





A.G.EDWARDS& SONS 
St. Louis New York 





William R. Compton Co. 


Mchts.-Laclede Bldg. 
ST. LOUIS - 


205 LaSalle St. 
CHICAGO 


MUNICIPAL 
and other 


HIGH-CLASS BONDS 
DEALT IN | 


CIRCULARS AND LIST ON APPLICATION 





: 


CINCINNATI. a 
Tax-Free in United States 


MUNICIPAL BONDS 
Yielding 4.20% 


WEIL, ROTH & CO. 


CHICAGO CINCINNATI | 











EDGAR FRIEDLANDER 


DEALER IN 


Cincinnati Securities 
CUNCINNATI, 








INDIANAPOLIS. 
* Joeeal T. Elliott &. “sie 


Investment Securities 


Members Indianapolis Stock Exchange 
American Nat. Bank Bidg., INDIANAPOLIS 


NEWTON TODD 


I WILL BUY AND SELL 
INDIANA TRACTION SECURITIES 
Pletcher, Bank Bidg., INDIANAPOLIS 














PROVIDENCE. 


ALBERT P. MILLER Jr 
INDUSTRIAL TRUST CO. BUILDING 
PROVIDENCE, R. I. 

Local Securities 
Gas, Electric Lighting & Railway 
Bonds and Stocks 








ee 


BODELL & CO. 


206 TOJZ09¥BANIGAN BUILDING 
PROVIDENCE 





Bonds and Preferred Stocks 


of Proven Value. 


GREENEBAUM SONS 
BANKERS 


Cerner Clark and Randolph Streets, Chicago. 
High-Grade Investment Securities. 
Chicago First Mortgages and Bonds for sale. 


Issue Letters of Credit for travelers, available in 
all parts of the World. 


General Domestic and Foreign Banking Business. 
Correspondence Solicited. 


Send for our latest lists of Securities. 





Sanrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


A. O. Slaughter & Co.., 


BANKERS & BROKERS 
i839 MONROE STREET, 


CHICAGO, ILL. 


Stock Exchange, 
Cotton Exchange, 
N Coffee Exchange, 
Members: Produce Exchange, 
Chicago Stock Exchange 
hicago of Trade 
t. Louis Merchants’ Eucheage. 


Allerton, Greene & King 


THE ROOKERY, CHICAGO 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


List on Application 


A. G. Becker & Co., 


(INCORPORATED.) 


COMMERCIAL PAPER 


S. W. Cor. Monroe & La Salle Sts., Chicago. 
BALTIMORE 


POE & DAVIES 


Members 
Baltimore Stock Exchange 


Seaboard and Coast Line Issues 


Local and Southern Securities 
SAINT PAUL. 
Twin City Rapid Transit 5s, 1928 
M Transfer Ry. 5s, 1916 
as Light Co. 6s, 1944 


Ss. 
City of St. Pau 4%s 
Twin City Telesteue Co. ist 5s 


All Northwestern Securities 


Edwin White & Co. 


State Savings Bank Bldg., St. Pawi 


F.E. MAGRAW 
MUNICIPAL AND CORPORATION 
BONDS 


Commercial Paper 
Local Securities of the Twin Cities 


GLOBE BUILDING ST, PAUL, MINN, 
MINNEAPOLIS. 


WELLS & DICKEY CO 


MINNEAPOLIS, MINN. 
MUNICIPAL & CORPORATION BONDS 


Twin City Rapid Transit System Bends 
Minneapolis } ational Bank Stock 


BUFFALO. 


JOHN T. STEELE 
BUFFALO, N. Y. 


Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffale and Western New York Securities 




































































WANTED 
Cleveland Railway 5s, 1912 
Cleveland Electric Railway 5s, 1913 


BORTON & BORTON 


MEMBERS CLEVELAND STOCK EXCHANGB 
Guardian Building, CLEVELAND 





Hayden, Miller & Co. 


Investment Bonds 


Citizens’ Building, CLEVELAND, OHIO 








BOSTON. 
BONDS 


AND 
PREFERRED SECURITIES 
OF WELL ESTABLISHED CORPORATIONS 


H. C. Gibbs & Co. 


60 State Street BOSTON 











BRIDGEPORT, CONN. 


HINCKS BROS. & CO. 
BRIDGEPORT, CONN. 
Branch Offices: New Haven and Hartford. 
Members New York Stock Exchange. 


Dealers in Bonds and other Securities for the 
Connecticut Market 


ALBANY, N. Y. 
PETER J. CALLAN 


INVESTMENT BANKER 
Local, Listed and Unlisted 
STOCKS AND BONDS 
REAL ESTATE 


NEW JERSEY. 


EDWIN R. CASE 


NEW JERSEY SECURITIES 
No better State No better Securities 
156 EXCHANGE PLACE 

Tels. 761 and 752 JERSEY CITY 





























Accountants. 


LYBRAND, 
ROSS BROS & 
MONTGOMERY 


Certified Public Accountants 
: (Pennsylvania) 


NEW YORK, 





55 Liberty St. 
PHILADELPHIA, Land Title Bldg. 
PITTSBURGH, Union Bank Bldg. 
CHICAGO, First National Bank Bldg. 


JAMES PARK & CO. 


CERTIFIED PUBLIC ACCOUNTANTS 


New York, Chicago, Cincinnati and 
London, England. 
AUDITORS FOR FINANCIAL _INSTITU- 


TIONS, INDUSTRIAL AND 
MINING COMPANIES 


Investigations, Financial Statements, 
Periodical Audits and Account'ng. 











architect, 
“JULIAN BARNES 


Suite 1118 Association Building 
CHICAGO, ILLINOIS 


Specialist in Designing Bank Buildings. Bank 
Fixtures and Equipment 
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Readers of ‘‘The Chronicle’ may at WANTED 
MUNICIPAL 4% reasonable expense obtain Each Santa Fe County, N. M., 5s & 6s 
RAILROAD ty BON D S Week the opinions of Ari Territ 5 
CORPORATION 6% rizona territory oS 


Selected for Conservative Investors. 
Lists Mailed Upon Application. 


ee eee 


Lawrence Barnum & Co. 


BANKERS 
27-29 PINE STREET, NEW YORE 
hiladelphia Washington Pittsburgh 





NATIONAL LIGHT, 
HEAT & POWER COMPANY 


GUARANTEED 
BONDS 


A. H. Bickmore & Co., 


BANKERS 
30 Pine Street, 


All Issues 


New York 





THE AMERICAN MFG. CO. 


MANILA SISAL AND JUTE 
CORDAGE 


65 Wall Street - New York 





Cc. B. VAN NOSTRAND 


86 WALL STREET 


INDUSTRIALS 





Roger W. Babson's 


organization on fundamental mer- 
cantile and investment conditions 
based upon the reports of its cor- 
respondents. For further details 
address the 

Babson Statistical Organization, 
at Wellesley Hills, Massachusetts. 


Largest Organization of its class inU. S. 





I Own and Offer 
$50,000 


Nashville Railway & Light 


Refunding and Extension 5s 
Due 1958 
Price 96 and Interest 


GOULDING MARR 


BANKER AND BROKER 
Nashville Tennessee 





Tax-Exempt Guaranteed Stocks 


PUBLIC SERVICE CORPORATION 
to net 634%. 
Unbroken dividend record of 65 years. 
RAILROAD CORPORATION 
to net 434%. 
Unbroken dividend record of 35 years. 


W.E. HUTTON & CO. 


Members New York Stock Exchange 
Established 1886. 
Wall and Broad Sts., New York. 


Private wires to Cincinnati, Chicago, San 
Francisco and Los Angeles. 























PERSONAL 


Personal attention to the needs of each 
correspondent is the rule at this bank. 


We invite your account. 


MELLON NATIONAL BANK 


PITTSBURGH 


SERVICE 

















LF. DOMMERIGH & 60. 


NEW YORK 


General Offices, 57 Greene Street 
SOLICIT MERCANTILE ACCOUNTS TO FINANCE 


DISCOUNT AND GUARANTEE SALES 


FOR MANUFACTURERS, 
AGENTS AND OTHERS 


CARRY NO GOODS FOS OWN ACCOUNT . 


Established ove 60 Years 


Omaha Water Co. 5s & Stock 
Ottumwa, Ia., Water 5s 
Lindsey Water Co. 5s, 1919 
Birmingham Water Co. 5s 

Mich. Lake Superior Power 5s 
Champion Paper Co. 5s 

Council Bluffs Wat.-Wks. Co. 6s 
Houston Water=Works Co. 6s 
Bodwell Water=Power Co. 5s 


H. C. Spiller & Co. 


Specialists in Inactive Bonds. 
27 State Street Boston 





Cuyahoga Telephone Co. 5s, 1919 
Tampa Water-Works 6s, 1915 
Central Union Telephone 5s, 1919 
Ottumwa Water 5s, 1925 

Lindsey Water 5s, 1919 

Alton (Ill.)Water Co. 41%s, 1931 
Atlanta Birm. & Atlantic 5s, 1936 
Chesapeake & Delaware Canal 4s 
Clev. Painesv. & Ashtabula 5s, 1922 
Embankment Land Co. 

American Axe & Tool Co. 

Coplay Cement Mig. Cc. Common 


HOTCHKIN & CO. 


Specialists in Inactive Securities 
Stock Exchange Bidg., Boston 
Telephone 3448 Main 





WANTED— 
Northwest Power & Light Co. Stock 
Portland Electric Co. Preferred 
Council Bluffs, Iowa, Water Co. ist 6s 
Norfolk & Southern New Stock 
Duluth Superior Traction, Preferred 


C.H. FARNHAM 


27 STATE STREET, BOSTON 





United Rys. of St. Louis 4s 

Union El. Lt. & P. Co. of St. L. 1st 5s 
Union El. Lt. & P. Co. of St. L. Ref. 5s 
Laclede Gas Co. of St. Louis 1st 5s 
Laclede Gas Co. of St. Louis Ref. 5s 
Kan. C. Ry. & Lt. 5s & Underly. Sec’s 


DEALT IN BY 


FRANCIS, BRO. & CO. 


(ESTABLISHED 1877) 
214 North 4th Street, ST. LOUIS 





Keystone Telephone Company ist 5s, 1936 
Fort Wayne & Wabash Valley Trac. 5s, 1984 
Union Traction of Indiana Genl. 5s, 1919 
Wilmington Gas Company Preferred Stock 
Atlantic City (Gas) Company Common Stock 


SAMUELK.PHILLIPS &CO. 
421 Chestnut St. Philadelphia 


~H. AMY & CO. 


BANKERS | 
44 and 46 Wall Street, New York. 


INVESTMENT SECURITIES 
Bilis of Exchange Letters of Credit. 








Nevada-California Power Co. bonds and stock 
Denver & N. W. Ry. Ss and steck 

Northern States Power 

Henver Gas & Electric 5s 

Northern Idaho & Montana Power Co. 


JAMES N. WRIGHT & CO 
DENVER, COLO. 


Established 1864 Telephone 2817 Recto 
INSURANCE STOCKS 
Fidelty, Phoenix, Home, 


Niagara, Continental, &c. 
BOUGHT AND SOLD 


E. S. BAILEY 
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Gurrvent Bound Auquircies. 





F, -J, LISMAN 


SPECIALISTS IN STEAM 


& COMPANY, 


RAILROAD SECURITIES 


Members N. Y. Stock Exchange 


30 BROAD STREET, NEW YORK 
Land Title & Trust Co. Building, PHILADELPHIA 
39 Peari Street, HARTFORD 


Central Vermont 4s, 1920 
O’Gara Coal Co. 5s, 1955 
Pere Marquette Coll. 4s, 1923 


Hudson Navigation Co. 6s, 1938 
Harriman & Northeastern 6s, 1916 
Beech Creek Coal & Coke 5s, 1944 
Hudson River Water Power 5s, 1929 


Atchison & Eastern 


Bridge 4s, 1928 


Kansas City Mexico & Orient 4s, 1951 
New Orleans Mobile & Chicago 5s, 1958 
Toledo St. Louis & Western Series ‘‘A’’ 4s 
Colorado Springs & Cripple Creek Dist. Cons. 5s, 1942 


AND ALL OTHER SECURITIES DEALT IN 


—_—_ 





— 





Central Vermont ist 4s, 1920 
Providence Securities Deb. 4s, 1957 
Cuban Government Internal 5s 


ALL ISSUES OF 
N. Y¥Y. Central & Hudson River RR. 
Michigan Central R 
e Shore & Michigan Sow Southern RR. 
ew York Chicago Louis RR. 
eveland Cin. Chicago & St. Louis Ry. 
West Shore RR. 


L. M. PRINCE & CO. 


Members New York Stock Exchange. 


20 BROAD ST. NEW YORK 





Ocmplete List of Railroad Bonds 
Legal for Savings Banks and 
Trust Funds in New York State 


Coptes of this List will be matled 
Free, on Application. 





FERRIS & WHITE 


Tel. 6327-8 Hanover 37 Wall St., N. Y. 





Raliroads Public Service 


G. K. B. WADE 
BONDS 
STOCKS 


Investments for 
Bstates, Individuals 


49 Wall Street 
New York City 





Union Railway, Gas & Electric 
Portland Railway, Light & Power 
Memphis Street Railway 


ALL LOUISVILLE LOCAL SECUR TIES 
HENNING, CHAMBERS& CO. 


116 So. 5th St., 71 Broadway, 
LUT VELL. KY. NEW YORK CITY. 


wwe ne 


We Want to Buy 
Wladikawkas Ry. 4s 
Park & Tilford 6s 
Fairmont Coal 5s 
Kansas City Gas 5s 
Sen-Sen Chiclet 6s 
Dominican Government 5s 
Columbus London & Springfield 5s 


J. H. BECKER & CO. 


Tel. 985 Rector 80 Broadway, New York 








BONDS 
Baker, Ayling & Company 


BOSTON 
Philadelphia Providence 


LIBBEY &STRUTHERS 


55 Cedar Street 
NEW YORK 


Susq. Bloomsb. & Berwick 5s 
Colo. Springs Cripple Creek Ist 5s 
St. Joseph & Grand Island 4s 
Central Branch Union Pacific 4s 
American Dock & Improve’t 5s 
Utah & Northern 5s 


Pennsylvania Co. 34s, 1941 





= 


American Ice Co. First and Gen. 5s 
Public Service Corp. of N. J. Gen. 5s 
P.C.C. & St. L. Cons. 4s, Series ‘“‘G’ 
Reading General Mortgage 4s 
Winston-Salem Southbound Ry.1st 4s 


MELLOR & PETRY 


Members 
New York and Philadelphia Stock Exchange 


104 S. Fifth Street Philadelphia 





NTED 


WA 
Houston Electric ist 5s, 1925 
Virginia Railway & Power 5s, 1934 
Anacostia & Potomac River 5s, 1949 

FERED 

Grand Rapids encase 5s, 1916 
Georgia Railroad & Bankin king Co. 4s, 1947 
Georgia & Alabama 5s, 


Sutton, Strother & Co., 


Calvert and German Streets 


BALTIMORE 


___ Members of Baltimore Stock Exchange 





New York State Railways, common 
Mohawk Valley Co. 
Stocks and Scrip. 


MALCOLM STUART |. 


60 Broadway, Telephone 
NEW YORK. 155 Rector. 


We deal in 


New England & Northern Pennsylvania 
SECURITIES 


BURCESS, LANC & CO. 


Private Wire 
NEW YORK BOSTON 
50 State Street 


$4 Pine Street 
Mahoning & Shenango Railway & Light 
Co. First Consolidated Refunding 
5s, due 1916. Free of tax in 
Pennsylvania. 
Consolidation Coal Go. First & Refund- 
ing 5s, due 1950. 


WURTS, DULLES&CO. 


125 S. FOURTH ST., PHILADELPHIA, 
Telephone Lombard 1060-1061 














Evansville & Indianapolis 6s 
Nashville Florence & Sheffield 5s 
Kings County Gas & Illuminating 5s 
Union Elec. Light & Power ref’g 5s 
Sloss Iron & Steel 6s and 44s 
Associated Merchants Co. 1st pref. 
Associated Merchants Co. 2d pref. 


G. W. Walker & Co. 


Tel. 100 Bread. 25 Bread St., New Yera. 





Robt.Glendinning &Co. 


400 Chestnut Street, Philadelphia. 
American Ice ist 5s, 1914 
Pub. Serv. Corp. N. J. Genl. 5s 
Wilmington & Chester Tract. 5s 
York Railways ist 5s 
Columbus Crosstown ist 5s 
Consol. Gas Co. Pitts. 5s 
Toledo Electric St. Ry. 5s, 1912 
Pennsylvania Steel 5s, 1932 





ATCHISON TOPEKA & SANTA FE RY. 
Short Line ist Mtge. 4s, due 1958 


OREGON SHORT LINE RR. 
First Mtge. 5s, due 1946 
First Mtge. 6s, due 1922 


SUTRO BROS. & CO. 


BANKERS 
44 PINE STREET, NEW YORK 
Members New York Stock Exchange. 








WA NTED 
100 American Chicle Preferred 
100 Bush Terminal Co. 
100 Butte Electric & Power Common 
100 Mahoning Investment 
100 oe Vope Manufacturing Common 
& Towne Manufacturing 


FREDERIC H. HATCH & CO. 


New York Boston 
30 Broad Street 50 Congress Street 


Private telephone between New York and Boston. 


lst Mige Yielding. 


Railroad 4.80 
Public Service } BONDS 2 0 


Corporation A 


Pingree, McKinney & Co. 
8 Congress Street, Boston, Mass. 


St. Paul & Sioux City 6s, 1919 

Nort. & West. Ext. & Impt. 6s, 1934 
N. Y. Ontario & West. Ry. 4s, 1992 
Chicago &. N.W. Cons. 7s, 1915 
Chicago & Pacific Western 5s 


BLAKE & REEVES 


Tel. 1504 John 34 Pine Street, New York 


ATTRACTIVE INVESTMENTS 


The following bonds are mentioned in our March 





—— 











circular at prices to yield from 4.06% to 6.20%. 


A short description of each issue is given and 
twelve out of the seventeen are exempt from 
Pennsylvania State Tax. 


Circular Upon Request. 


Allentown Gas Co. 5s, A. & O., 1924 
Harrisburg Gas Co. 5s, F. & ti 1928 
Baldwin Locomotive Works 5s, 'M. & N., 1940 
Scranton Electric Co. 5s, J. ai: 

Wilkes-Barre Gas « Elect. 5s, J. & J. 1955 
Syracuse Ry Lt o. 5s, J. & D., 1951 
Rochester Ry. & Lt. Co. 5s, J. & J, 1954 
Chester County Gas Ss. J. & D., 1925 
Altoona Gas Co. 5s 

Suburban Gas Co. ee A, ae 

Dauphin County Gas ‘Co. 5s, F. & A., 
Wilmington Gas Co. 5s, M. & S., 1949 
Michigan City Gas & lect: 5s, J. & J., 1937 
Atlantic City Gas 5s. J. & J. 1 

Northern Indiana G. & E. - &O., 
Keystone Coal & Coke 6s, M & a isia-st 
Syracuse Lt. & Pow. 5s, J. & J.. 1954 


REED A. MORGAN & CO., 


West End Trust Co. Bidg. 
PHILADELPHIA, PENN, 
Members of the Philadelphia Stock Exchange. 
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Con. Wat. Co. of Utica gen. M. 5s, 1930 
Pleasant Valley Coal Co. 5s, 1928 

New York Trust Co. stock 

Gallatin National Bank stock 

Bronx National Bank stock 
Blickensderfer Mfg. Co. stock 
American Graphophone Co. pref. stock 


Gude, Winmill & Co. 


BANKERS 
20 BROAD STREET, N. Y. 
Telephone 445-6-7 Rector 





Pac. Coast ist 5s, 1946 
General Rubber 44s, 1915 
Atchison Adjustment 4s, 1995 
Tidewater 6% Notes, 1913 
Wis. Minn. & Pac. 4s, 1950 
Big Four, St. Louis Div., 1990 


NEWBORG & CO., 


MEMBERS N. Y. STOCK EXCHANGE 
60 BROADWAY, N. Y. 


Telephone 4390 Rector, Cable Address, 
“NEWROSE” 


PRIVATE WIRE TO ST. LOUIS 








Minn. & St. Louis 5% Notes, 1913 
St. L. & San Fran. 5% Notes, 1913 
Southern Ry. 5% Notes, 1913 
Tidewater Co. 6% Notes, 1913 
Schwarzschild & Sulzberger 6s, 1916 
Tor. Ham. & Buffalo 4s, 1946 
Western Pacific 5s, 1933 

Westingh. El.& Mig. 6% Notes, 1913 
Beech Creek Coal & Coke 5s, 1944 
American Ice Coll. Tr. 5s, 1922 


MEGARGEL & CO. 


BANKERS 


5 Nassau Street NEW YORK 





California Gas & Electric 6s 
Missouri Pacific Convertible 5s 
Northern Westchester Lighting Co. 5s 
Buffalo Rochester & Pittsb. 5s 

exas Company 6s 
Chic. Peoria & *St. Louis 4s 
Pennsylvania Stock Rights 


EYER & COMPANY 


Tel. 7760 1-2-3 Hanover 
87 Wall Street NEW YORK 


Fresno City Water Co. 5s 

Alton (Ill.) Water-Works 44s 
Guanajuato Red.& Mines 6s & Stock 
Atlanta Birm. & Atlantic Ry. 5s 
Tacoma Gas Light 5s 

Berlin Mills 5s & Preferred 

New Hamp. Elect. Rys. Com. & Pref. 


F.W. MASON & CO. Bi ion vine. 


Warren RR. 3s, 2000 

United N. J. RR. & Canal 3s, 1951 
Superior & Duluth 4s, 1936 

West Jersey & Sea Shore 3s, 1936 


Syrac. Bing. & N. Y. RR. Stock 
Burl. Cedar Rapids & Nor. RR. Stock 
Chic. R. I. & P. Ry. (Old) Stock 
Worthington Pump Co. Pfd. Stock 


Joseph Walker& Sons 


MembersNew York Stock Exchange, 
20 Broad St. New York. 
Private wire to Philadelphia. 


COFFIN & COMPANY 


34 Pine St... 00 res, New York 


WANT 
Consolidated Ry. Deb. 4s 
East Tenn., Va. & Ga. Div. 5s 
New Haven Street Ry. ist 5s 
Buffalo Roch. & Pittsburgh 5s 


OFFER 
N.Y. Gas, Elect. Lt., Ht. & Pow. 5s 
Northern Pacific Prior Lien 4s 
Long Island Deb. 5s 
Richmond-Washington 4s 














Ohio River General 5s 








Current Bond Suquiries, 


To Net 6 


Per Cent 


We offer at par and interest a Two-Year 6% secured Note of a pros- | 
perous public utility company operating in ten rapidly pty com- 


munities. The securit 
ment equal to 165% o 


for these notes represents an actu 
the total issue. 


cash invest- 


Ask for our Circular B-907 


Guaranty Trust Company 
of New York 
28 Nassau Street 


Fifth Avenue Branch, 
5th Ave. & 43d St. 


Capital and Surplus, $23,000,000 


London Office, 
33 Lombard S8t., E. C. iJ 


Deposits $133 ,000,000 


Ls | 








OFFERINGS WANTED 


Aurora Elgin & Chicago ist Mtge. 5s, 1941 
Evansville Gas & Elec. Lt. Ist Ref. 5s, 1932 
Cleveland Elyria & Western Cons. 5s, 1920 


R. M. Stinson & Co. 


North American Bldg.. PHILADELPHIA 
Members Philadelphia Stock Exchange 
"Phones Bell Walnut 22-90 Keystone Race 4-99 


WANTED 
- Kings Co. Elect. Lt. & Pow. 5s, 1937 
- Kings Co. El. Lt.& Pow. M. 6s, 1997 
-N.Y.Westchester Ltg. 4s, 2004 
‘New Amsterdam Gas 5s, 1948 
New Mexico Ry. & Coal 6s, 1947 


PATERSON & CO., 


Tel. 1935-6 7 Rector 20 Broad St.. 





N, Y. 





WILL BUY OR SELL 
New York State 4s, 196] 


GILMAN & CLUCAS 


ist Nat. Bank Bidg., 84 Pine Street, 
NEW HAVEN, CT. NEW YORK. 





WE BUY 
Entire Traction Properties in 


PENNSYLVANIA 
George B. Atlee & Co. 


BANKERS 
119 S. Fourth St. Philadelphia 





Equipment Bonds and Car Trusts 


Swartwout & Appenzellar 
BANKERS 
Members N. Y. Stock Exchange 
44 Pine Street NEW YORK CITY 


FOR SALE. 


Madison (Wis.) Gas & El. 1st 6s, 1926 
Bklyn. Borough Gas Co. ist 5s, 1948 
Detroit Edison Conv. Deb. 6s, 1921 
Ontario Power Co. ist 5s, 1943 

Penna. Water & Pow. Co. 1st 5s, 1940 
St. Joseph (Mo.) Gas Co. ist 5s, 1937 


LAMARCHE & COADY, 


Tel. 3669 Broad. 25 Broad St., 








N. Y. 


J. K. Rice, Jr. & Co. Will Sell 


50 American Snuff Com. Stock 
oe nee pi River Power Com. Stock 


e & Security Stock 
- §0 Siewel Stores orp. . Stock 
‘0. Stock 
Stock 


18 SS GH eke 
J. K. RICE, JR. & CO. 
"Phones 7460-7466 Hanover 33 Wall Street, N. Y. 
Tax-Free Bonds 


In Mass., New York, New Jersey & Ohio 
List upen Request 


C. E. DENISON & CO. 


BOSTON AND CLEVELAND. 











WANTED. 


Pittsburgh & Charleroi Ry. 5s, 1932 
Decatur Gas & Electric 5s, 1930 


EDWARD V. KANE & Co. 


MORRIS BUILDING, PHILADELPHIA. 
Telephones, Bell-Spruce 3782. Keystone,Race 6390 


Commonwealth Pr Ry & Lt Co 


And Constituent Companies’ 
Stocks & Bonds 


Wm. Hughes Clarke 
Detroit, Michigan 











Cin. Ham.& Dayt. Gen. Inc. 44s, 1939 
Beech Creek Coal & Coke 5s, 1944 
Fonda Johnst. & Glov. 4 Ys, 1952 
Columbus & 9th Ave. ist 5s, 1993 
Western Union Coll. 5s, 1938 


WOLFF & STANLEY 


Tel. 6557 Broad. 27 William St., N. Y. 





WE OFFER 


Public Service Corporation of N. J. 
General 5s, due Oct., 1959 


W. E. R. SMITH & CO. 


20 Broad Street - - New Work 








Chicago Milwaukee & Puget Sound 4s 
Nashville Chattanooga & St. Louis 5s 
East Tennessee Va. & Georgia Div. 5s 
Texas & New Orleans, Sabine Div. 6s 
Georgia & Alabama Consol. 5s 

Alabama Midland 5s 

Big Sandy (Ches. & Ohio) Ist 4s ' 

Pere Marquette Debenture 6s 

Wisconsin Minn. & Pacific 4s 
Mason City & Fort Dodge 4s 
Western Pacific 5s 
St. L. & San Fran. 44% & 5% Notes 





WERNER BROS, 


Tel. 4800-1-2-3-4-5 Broad. 


& GOLDSCHMIDE 
25 Broad Street, N. ¥ 
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Dinidends. 











Alamogordo & Sacramento Mt. Ry. 
Co. Ist 5s. 

Alton Ry., Gas & Elect. Co. Ist 5s 

American-Hawaiian 8.8. Co., “‘Series 
A,” Ist 6s 

American-Hawaiian 8.8. Co., ‘‘Series 
A,” Called Bonds. 

American Steel Foundries Ist 6s 

American Tube & Stamping Co. Ist 5s 

American Tube & Stamping Co. 
Called Bonds. 

Asheville, N. C., City of, School 5s 

Atlantic Avenue RR. Co. Gen. 5s. 

Ballard, Washington, City of, Water. 

Bellingham, Wash., City of, Fund. 

Brooklyn Bath & West End RR. Co. 
Gen. 5s. 

Brooklyn Bath & West End RR. Co. 
‘Series B,”’ Ist 5s. 

Brooklyn Rapid Transit Co. Ist 5s. 

Camden Land & Improvt. Co. Ist 6s. 

Catskill Illuminating & Power Co. 
Deb. 6s. 

Chehalis County, Wash., S. D. No. 23 

Clallam Co., Wash., 8. D. No. 29. 

Consol. Rubber Tire Co., Inc., Deb. 4s. 

Engineers’ Club 2nd 4s. | 

Engineers’ Club, Called Bonds. 

Fultonville Water Company Ist 5s. 

Georgia Steel Co. Ist 5s. 

Globe Navigation Company Ist 5s. 

Greensboro Electric Co. 1st 5s. 

Haverstraw Water Supply Co. Ist 5s. 

Indianapolis Gas Co. Ist Con. 5s. 

Joplin Water-Works Co. 40-Year 5s. 

King County, Wash., S. D. Nos. 1, 
9, 72 and 102. 

Kings County Elec. Light & Power 
Co. Ist 5s. 








‘Coupons Due and Payable at 


THE TRUST COMPANY OF AMERICA 


37-43 WALL STREET, NEW YORE 
On and after April ist, 1911 








Kitsap County, Wash., 8. D. No. 23: 
Lake Placid Company Ist 5s. 
Montgomery, Alabama, City of. 
Muskogee Electric Tract. Co. Ist 5s. 
Nassau Electric RR. Co. Ist 5s. 
New Mexico Ry. & Coal Co. Ist 5s. 
New Mexico Railway & Coal Co. 
First Cons. & Coll. 5s. 
New Whatcom, Wash., City of, Water. 
New York State Steel Company 5s. 
Page Woven Wire Fence Co. ist 5s. 
Pierce County, Wash., Funding. 
Pierce County, Wash., 8. D. No. 10. 
Prescott, Washington, Town of, Water. 
Queensborough Dealers & Consumers 
Hygeia Ice Co. Ist 6s. 
Queens Borough Elect. Light & 
Power Co. Ist 5s. 
St. Lawrence & Adirondack Ry. Co. 
2nd 6s. 
Seattle, Wash., City of, Mun. Lt. Ext. 
Seattle, Wash., City of, Park Ext. 
Skagit Co.,Wash.,S. D. Nos. 10& 49. 
Spokane, Wash.,City of, Mun.& Water 
Spokane County, Wash., Ref. 
Thomson Pulp & Paper Co. Gen. 6s. 
Ticonderoga Pulp & Paper Co. 6s. 
Traders’ Hygiene Ice Co. Ist 6s. 
Twin Falls, Oakley Land & Water 
Co. Ist 6s. 
Van Wert Gas Light Co. Ist 5s. 
Victoria Coal & Coke Co. Ist 6s. 
West Penn Railways Co. Ist 5s. 
Whatcom County, Wash.,S. D. No. 1. 
DUE APRIL 5TH, 1911. 
Adams nay Wash., S. D. No. 48. 
DUE APRIL 15TH, 1911. 
Seattle Wash. City of Library. 
Zanesville Ry Lt.& Pow. Co. Ist, 5s. 

















Pay-As-You-Enter Car Corporation. 
50 CHURCH STREET. 

New York, March 28, 1911. 
The Board of Directors have this day declared 
a quarterly dividend of ONE AND THREE- 
QUARTERS PER CENT (1%%) on the Pre- 
ferred Stock of this Company, payable April 15, 
1911, to stockholders of record at the close of 
business April 10, 1911. Checks will be mailed 

by the Standard Trust Company of New York. 
WM. A. KERR, Asst. Treasurer. 


Blanted, w 


Bond man, with several years’ experience trad- 
ing in Street on his own account, well posted on 
securities and markets, wants position with 
banking or bond house in bond department, or 
is competent to take charge outside securities and 
bond department of Stock Exchange wire house 
doing a business in miscellaneous investments. 
Has had experience as salesman and in office 
detail and correspondence work and with ‘‘follow- 
up” system. Address A. H., care Chronicle, 
P. O. Box 958, New York City. 


TRUST COMPANY OFFICER, experienced in 
securities, and familiar with market conditions 
in New York, desires connection with responsible 
Bond or N. Y. Stock Exchange House; preferably 
management Branch Office. Salary and com- 
mission. Would represent out-of-town Trust 
Company or Bond House in New York or the 
East. “F. C.,’’ care Commercial & Financial 
Chronicle, P. O. Box 958 N. Y. City. 
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H, M. BYLLESBY & CO 
ENGINEERS 





EXAMINATIONS and REPORTS 





206 South La Salle Street, CHICAGO 


Portland, Ore. 


- Oklahema City, Oklahoma. Mobile, Ala. 


| 





Office of 
M. BYLLESBY & COMPANY 
Engineers Managers 
CHICAGO. 

The Board of Directors of the FORT SMITH 
LIGHT & TRACTION COMPANY, Fort Smith, 
Arkansas, has declared a quarterly dividend of 
one and three-quarters per cent (1 34%) upon the 
preferred stock of the company, payable by check 
April 15th, 1911, to stockholders of record as of 
the close of business March 31, 1911. 

ROBERT J. GRAF, Assistant Secretary. 


H. 





Office of 
H. M. BYLLESBY & COMPANY, 
Engineers, Managers, 
CHICAGO. 

The Board of Directors of the OKLAHOMA 
GAS & ELECTRIC COMPANY, Oklahoma City, 
Oklahoma, has declared a quarterly dividend of 
one and three-quarters per cent (1 %%) upon the 
preferred stock of the company, payable by check 
April 15th, 1911, to stockholders of record as of 
the close of business March 31, 1911. 

OBERT J. GRAF, Assistant Secretary. 





Office of 
H. M. BYLLESBY & COMPANY, 
Engineers, Managers, 
H GO. 


The Board of Directors of the SAN DIEGO 
CONSOLIDATED GAS & ELECTRIC COM- 
PANY, San Diego, California, has declared a 
quarterly dividend of one and three-quarters per 
cent (1%%) upon the preferred stock of the 
company, payable by check April 15th, 1911, to 
stockholders of record as of the close of business 
es FO 191 


F 
BERT J. GRAF, Assistant Secretary. 





Office of 
H. M. BYLLESBY & COMPANY, 
Engineers, Managers, 
CHICAGO. 

The Board of Directors of the NORTHERN 
STATES POWER COMPANY has declared a 
quarterly dividend of one and three-quarters per 
cent (1%%) upon the preferred stock of the 
company, payable by check April 15th, 1911, to 
stockholders of record as of the close of business 
March 3list, 1911. 


ROBERT J. GRAF, Secretary. 





Office of 
H. M. BYLLESBY & COMPANY, 
Engineers, Managers, 
CHICAGO. 

The Board of Directors of the OTTUMWA 
RAILWAY & LIGHT COMPANY, Ottumwa, 
Iowa, has declared a quarterly dividend of one 
and three-quarters per cent (1%%) upon the 
preferred stock of the company, payable by check 
April 15th, 1911, to stockholders of record as of 
the close of business March 3ist, 1911. 

OBERT J. GRAF, Secretary. 





Dividends. 


The Farmers’ Loan & Trust Co. 


16, 18, 20 and 22 William Street, 
New York City. 


COUPONS AND DIVIDENDS DUETWIN 
APRIL ARE PAYABLE AT THIS OFFICE ON 
AND AFTER APRIL 1ST 1911 AS FOLLOWS: 


Bellaire Bridgeport & Martins Ferry Street Ry. Co. 
Cayadutta Electric Railroad Company. 
Commercial Cable Company 

Connellsville Water Company 5% 

Elmira Water Works Company 

Jefferson City (Missouri) Water Works Company 
Lackawanna Steel Compan 

Menomonie Water Works Company 

Merchants’ Coal Company of Pennsylvania 
Mobile & Ohio Railroad Company Extension 


Mortgage 

Mobile & Ohio Railroad Company Equipment 
Agreement, Series B 

Muncie Water Works Company 

Pittsburgh Cincinnati Chicago & St. Louis Rail- 
way Company 4%% Series ‘‘A’’ and ‘*B”’ 

St. Louis Merchants’ Bridge Terminal Railway Co. 

St. Paul City Railway Company 

St. Joseph Water Company 

Senado Sugar Company 

United Water & Light Company 6% Notes 

United Water & Light Company 6% Notes of 
April 1910 

Victoria (Texas), City of 


DIVIDENDS 


APRIL 1ST 1911. 


Twin City Rapid Transit Co. on Preferred Stock 
Twin City Rapid Transit Company on Common 





Stock . 
Duluth Superior Traction Company on Preferred 


Duluth Superior Traction Company on Common 
Stock. 


25TH. 


ihe. Cincinnati Chicago & St. Louis Rail 

way, Common 

Pittsburgh Cincinnati Chicago & St. Louis Rail- 
way, Preferred 


REPUBLIC OF CUBA 


Six Per Cent Gold Bonds of. 1896. 

Holders of outstanding Bonds are herewith no- 
tified that the half-yearly interest thereon will 
be paid at our office on and after April ist, by 
endorsement of such payment on each Bond. 


SPEYER & COQ., 


24-26 PINE STREET. 
New York, March 30, 1911. 








UNITED FRUIT COMPANY 


DIVIDEND NO. 47. 

A quarterly dividend of two per cent on the 
capital stock of this company has been declared, 
payable April 15 1911 at the office of the Treas- 
urer, 131 State Street, Boston, Mass., to stock- 
holders of record at the close of business, March 36 
1911. CHARLES A. HUBBARD, Treasurer. 





American Malt Corporation 


15 Exchange Place; Jersey City, N. J. 


The Board of Directors have declared a Semi- 
Annual Dividend of One Per Cent upon the Pre- 
ferred Stock of the Company, payable on and after 
the 2d day of May, 1911, to stockholders of record 
at the close of the transfer books on the fifteenth 
day of April, 1911. 

HENRY EGGERKING, Treasurer. 

March 22, 1911. 





United States Worsted Company 


100 Fifth Avenuc, New York 


A quarterly dividend of 1%% on the Pre 
ferred Stock has been declared by the Board of 
Directors, payable April 15th, 1911, to Stock- 
holders of record April ist, 1911. Books close 
April ist, 1911, and reopen April 15th, 1911. 

P. ROBERT G. SJOSTROM, Treasurer. 





THE GALLATIN NATIONAL BANK 
of the City of New York. 

THE 157TH CONSECUTIVE SEMI-ANNUAL 
DIVIDEND. a 
New York, March 29, 1911. 
The Directors of this Bank have this day de- 
clared a dividend of SEVEN PER CENT, free of 
tax, payable on and after April 6th, proximo, to 
stockholders of record at 3 P. M. to-day. P| 

GEORGE E. LEWIS, Cashier. 





THE WASHINGTON TRUST COMPANY 
of the City of New York. al 

253 Broadway, New York, March 22,1911. | 
A quarterly dividend of THREE PER CENT on 
the Capital Stock of this Company has this day 
been declared, payable on and after April 1,#1911, 
to stockholders of record at the close of business 


on March 24, 1911. a | 
M.S. LOTT, Secretary. 


SEABOARD NATIONAL BANK, 


Broadway, : 
TE YORK, N.¥Y. 
At a regular meeting of the Board of Directors, 
a quarterly dividend of Three (83%) Per Cent on 
the capital stock of this bank was declared ,¥pay- 
able, free of tax, on April 1, 1911, to stockholder- 
of record on March 25, 1911. . 
. +s ae op C. C. THOMPSON, 





Cashier“ aia 








APR. 1 1911.] 


THE CHRONICLE 


XI 








Dividents. | 


_—s. 


WINSLOW, LANIER & CO. 
59 CEDAR STREET, 
NEW YORK. 


THE FOLLOWING COUPONS AND DIVI- 
DENDS ARE PAYABLE AT OUR BANKING 
HOUSE, ON AND AFTER 

APRIL 1ST, 1911. 
Cleveland & Mahoning Valley Ry. Co. Reg’d 5s. 
Cleveland & Pittsburgh RR. Co. Gen. Mtge. 4s. 
Franklin, Indiana. 
Lawrenceburg, Indiana, Refunding 4 \s. 
Marion County, Indiana. 
Marion City, Ind., Refunding bonds. 
Pittsburgh Ft. Wayne & Chicago Ry. Co. Ist 

Mtge. 7s, Series D. 

Pittsburgh Ft. Wayne & Chicago Ry. Co. 2nd 

Mtge. 7s, Series K. 

Pittsburgh Ft. Wayne & Chicago Ry. Co. 3rd 

Mtge. Inc. 7s, reg., int. 

Pittsburgh Ft. Wayne & Chicago Ry. Co. Spl. Gr. 

Stk. Quarterly div. 1%%. 

Portsmouth, Ohio, Street Improvement Bonds. 
APRIL 38RD, 1911. 

Greenfield, Indiana, 5s. 
APRIL 4TH, 1911. 

Pittsburgh Ft. Wayne & Chicago Ry. Co. Reg. 

Gr. Stk. Quarterly div.1%%. 

APRIL 7TH, 1911. 
Portsmouth, Ohio, Street Improvement 5s. 
APRIL i5TH, 1911. 
Pulaski County, Indiana, Funding 5s. 
APRIL 18TH, 1911. 
Greenfield, Indiana. 
APRIL 20TH, 1911. “ie | 
Portsmouth, Ohio, Street Improvement. 








THE KANSAS CITY SOUTHERN 
RAILWAY COMPANY. 

No. 25 Broad Street, New York, March 21 1911.. 
A quarteriy dividend of ONE PER CENT (1%) 
has been declared upon the Preferred Stock of this 
Company from surplus earnings of the current 
year, payable April 15 1911 to stockholders 
of record at 3:00 o'clock p. m. March 31 1911..- 
Checks for the dividend will be mailed to stock- 
holders at the addresses last furnished to the 


Transfer Agent. 
G. C. HAND, Secretary. - 








THE KANSAS CITY SOUTHERN 
RAILWAY COMPANY. 

Coupons of the First Mortgage 3% Gold Bonds 

of The Kansas City Southern Railway Company, 

due April 1 1911, will be paid at and after ma- 

turity upon presentation at the office of The New 

York Trust Company, No. 26 Broad Street, 


New York City. ; 
H. VISSCHER, Treasurer. 





AMERICAN GAS & ELECTRIC COMPANY, - 
PREFERRED STOCK DIVIDEND. 
New York, N. Y., March 20, 1911. 
The regular quarterly dividend of ONE AND 
ONE-HALF PER CENT. (1%%) on the Pre- 
ferred stock of American Gas & Electric Company 
has been declared for the quarter ending April 30th, 
1911, payable May ist, 1911, to stockholders of 
record on the books of the Company at the close 
of business April 20th, 1911, on which day the 
ate er Books will close and re-open May 2d, 
‘ FRANK B. BALL,‘ Treasurer. 
ELECTRICAL UTILITIES CORPORATION. 
PREEERNED STOCK DIVIDEND NO. 4. 
New York, March 27, 1911. 
A gear eey dividend of ONE AND ONE- 
QUARTER PER CENT (1 %%) on the Preferred 
stock of the Electrical Utilities Corporation has 
been declared for the quarter ending March 31, 
1911, payable April 15, 1911, to Preferred stock- 
holders of record at the close of business March 31, 


1911. The transfer books will not close. 
G. J. ANDERSON, Secretary. 


CAROLINA POWER & LIGHT COMPANY. 

SHEE RRED STOCK DIVIDEND NO. 8. 

The Board of Directors of this Company have 
declared the regular quarterly dividend of ONE 
AND THREE-QUARTERS (1 %%) PER CENT 
upon the Preferred Stock of the Company, pay- 
able April ist, 1911, to said Stockholders of record 
at the close of business March 29th, 1911. 
——— books will remain open. 
mailed. 








Checks will be 
E. P. SUMMERSON, Treasurer. 


Office of the 

UNITED GAS IMPROVEMENT COMPANY. 
N. W. Corner Broad and Arch Sts. CSC 
Philadelphia, March 8, 1911. 
The Directors have this day deciared a quarterly 
dividend of Two Per Cent ($1 00 per share), 
payable April 15, 1911, to stockholders of record 

at the close of business March 31, 1911. . . 
Checks will be mailed. #8 ...e«#+.. ; 
LEWIS LILLIE, Treasurer. - 


American Telephone & Telegraph Co 


A dividend of Two Dollars per share will be 
paid on Saturday, April 15th, 1911, to stock- 
holders of record at the close of business on 
Friday, March 3ist, 1911. 

WM. R DRIVER, Treasurer. 


INTERNATIONAL PAP ." 
A Dividend of ON ALS Greonncpne 











CENT on the Preferred Stock has: been declared, 
pepane April 15th, 1911, to Preferred Stock- 
olders of record at the close of business (3 P. M. 


. Dinidends. 








The 








Coupons Maturing April, 1911 


Payable at the office of 


Harris, Forbes & Co 


Successors to 


N. W. Harris & Co 


Pine Street, Corner William, New York 
Also Payable at the Office of our Boston Correspondent 
N. W. Harris & Company, incorporated 
or at the Office of our Chicago Correspondent 
Harris Trust & Savings Bank 





First 


Ada. Minn., Independent School 
District, School Building 
Anderson County, Tenn., Road 
Auburn & Syracuse Electric R. 
R. Co., First & Ref. Mtge. Gold 
Bay County, Michigan, Third 

Street Bridge, Refunding 
Buffalo & Susquehanna Rail- 
way Company, Equipment 

Charlotte, Michigan, Sewer 

Chehalis County, Washington, 
School District No. 29 

Chickasha, Oklahoma, Sewer 

Chickasha, Okla., Water Works 

Coos County, Oregon, School 
District No. 41 

Dayton, Iowa, Water Works 

Des Moines, Iowa, City Railway 
Co., Refunding Mtge. Gold 

Dominion Power & Transmis- 
sion Co., Ltd., Hamilton, Ont. 

Fayette, Mo., Water Works 434s 

Fort Dodge, Iowa, Refunding 

Galesburg, Ill., Electric Light 
Works 

Greenville, Tenn., School Series 
7 a 

Inter-Urban Railway Co., Des 
Moines, Ia., First Mtge. Gold 

Independence, Ila., School Dist. 

Jerseyville, Ill., Refunding 

King County, Wash., School 
District No. 50 

Knoxville, Tenn., Market School 
House 

Knoxville, Tenn., Public Imp’t 

Knoxville, Tenn., Viaduct 

Menominee, Mich., Refunding 

Monmouth, Ill., Refunding 

Monmouth, Ill., Water Works 
Refunding 

Mount Airy, N. C., Water Wks., 
Electric Light & Street Imp’t 

Murfreesboro,Tenn.,School Dist. 

New Kensington, Pa., School 
District 

New Whatcom, Wash., Muni- 
cipal Gold 

Odessa, Mo., Electric Light 5s 

Oklahoma Gas & Electric Co. 
First Mortgage Gold 

Rock Island, I1l., Board of Edu- 
cation, School Dist. Refdg. 


First (continued). 


Rutherford County, Tennessee, 
School District 

Schiller Company, Chicago, IIl., 
Funding Mortgage Gold 

Seattle Lighting Co., Seattle, 
Wash., Refunding Mortgage 

Shelby County, Tenn., Court 
House (Furnishing & Fitting) 

South Bend & Southern Mich. 
Ry. Co. First Mortgage Gold 

Springfield, Vt., Water Works, 
First Series 

Vancouver, Wash., Funding 

Walla Walla, Wash., School 
District No. 1 Refunding 

West Plain, Mo., Water Works 
& Electric Light 

Wilkes Barre, Pa., School Dist. 

Wilmington, North Carolina, 
Water & Sewerage 

York, Neb., School Dist. No. 12, 
Refunding 


Second 


Fergus Falls, Minn., Independ- 
ent School Dist. Refdg. 43s 
Poplar Bluff, Mo., Refunding 


Sixth 
Henry, Ill., Water Works 
Seventh 
Marion County, Ore., School 
District No. 24 
Eighth 


Mitchell, S. Dak., Independent 
School District, Refunding 
Tenth 


Fayette, Mo., Water Works 
Morgan County, Ga., Court 
House 
Fifteenth 


Burleigh County, N.Dak., Refdg. 
Carroll, Ia., Independent School 
District, School Funding 
Chippewa County, Mich., Refdg. 
Islip, New York, Union Free 
School District No. 1 
Pana, Ill., High School Bldg. 5s 
Warsaw, Ill., Water Works 
Winnsboro, S. Carolina, Elec- 
tric Light & Improvement 
Woodlawn Township, N. Dak., 
Refunding 





April Investments 


We own and offer over 200 different issues of carefully selected 
municipal, railroad and public service corporation bonds which 
we recommend for conservative investment at prices to yield 


334% to over 5'4% 


Write for circular offerings and Booklet FC for investors 











April 4th,@1911.- Transfer books will reldatn 
open. , 


* afl - 


Checksgmailed. .-... . 
uid Masdints. VW YH Y DE, Secretary. 




















MINNEAPOLIS & ST. LOUIS RAILROAD 
COMPANY . . 


Coupons due April 1, 1911, from Pacific Exten- 
sion Bonds of this Company will be paid on and 
after that date upon presentation at the office of 


the company, 25 Broad Street, New York. 


~ 


F.H. DAVIS, Treasurer. 





TAMPA & JACKSONVILLE#RAILWAYBCO. 


First Mortgage Five Per Cent Bonds. 


The coupons due April 1st on the above bonds 
are payable at the office of the undersigned. 


F. J. LISMAN & CO. 
30 Broad St., N. Y. 
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Financial. 





Six Per Cent Gold Notes. 





<anemosneseeenonemamens 
TO THE HOLDERS OF 


Hudson Companies 








| 


Due October 15, 1911 











Referring to the privilege of extension of the above notes until | 
October 15, 1913, by their exchange into the new 6% notes of the 
Company maturing on that date, with a cash payment of $15 00 with 
respect to each $1 ,000 note so extended, to holders accepting the offer 


Notice is hereby given that this offer of extension on 
the above terms will be withdrawn on April Ist, 1911 


Noteholders desiring to avail themselves of the present privilege 
should present their notes on or before that date at the office of 
HARVEY FISK & SONS, 62 Cedar St., New York City. 


Hudson Companies, 
By W. G. OAKMAN, President. 























COLONIAL BRANCH: 
222 Broadway. New York. 


The 
Trust Company of America 


37-43 WALL STREET, NEW YORK. 


LONDON OFFICE: 
95 Gresham St. 





CAPITAL AND SURPLUS $8,000,000 








Invites accounts of individuals firms and corporations. 
Pays interest on daily balances, 
Executes trusts of every description 




















Standard Oil and Tobacco Decisions 
Corporation Tax Cases 
Are You Interested in the Questions Involved in the above Cases? 


Send us your name and address and we will mail you without charge the full text of 
the opinions when these cases are decided by the United States Supreme Court. 


The Corporation Trust Oo. 


37 Wall Street, New York 














Liquidation. 


Meetings. 





NOTICE 
The First National Bank of Yazoo City, located 
at Yazoo City, in the State of Mississippi, is 
closing its affairs. All note holders and other 
creditors of the association are, therefore, hereby 
notified to present the notes and other claims 


for payment. 
C.S. GUNN, Cashier, 
Dated, March 106th, 1911 


Rotices. 


“TO THE HOLDERS OF 
ERIE RAILROAD COMPANY 


Collateral Trust Notes 


Due April 8, 1911. 

Notice is hereby given that the above Collateral 
Trust Notes, together with the April 8th, 1911, 
coupon attached, will be paid at maturity upon 
presentation at the office of Messrs. J. P. Morgan 
& Company, No. 23 Wall Street, New York. 

ERIE RAILROAD COMPANY, 


By F. D. UNDERWOOD, 
President. 
March 25, 1911. 














MICHIGAN CENTRAL RAILROAD CO. 


Grand Central Terminal. 


New York, March 24th, 1911. 
The transfer books of this Company will be 
closed at Three o’clock P. M. on Tuesday, April 
4th, 1911, preparatory to the Annual Meeting 
of stockholders, to be held May 4th, and will be 
reopened Friday, May 5th, 1911. 
CHARLES F. COX, Treasurer. 





NEW YORK CHICAGO & ST. LOUIS RR. CO. 
Grand Central Terminal. 


New York, March 24th, 1911. 
The transfer books of this Company will be 
closed at Three o’clock P. M. on Tuesday, April 
4th, 1911, preparatory to the Annual Meeting of 
stockholders, to be held May 3rd, and will be 





reopened Thursday, May 4th, 1911. 
CHARLES F. COX, Treasurer. 
LAKE SHORE & MICHIGAN SOUTHERN 
RAILWAY COMPANY. 


Grand Central Terminal. 


New York, March 24th, 1911. 
The transfer books of this Company will be 
closed at Three o’clock P. M. on Tuesday, April 
4th, 1911, preparatory to the Annual Meeting of 
stockholders, to be held May 3rd, and will be 
reopened Thursday, May 4th, 1911. 
CHARLES F. COX, Treasurer. 





aetna 


Finauctal. 


HOUSTON & TEXAS CENTRAL 
FIRST MORTGAGE BONDS 
Notice of Bonds Drawn for Payment 


The Houston & Texas Central Railroad Com- 
pany, having in its possession cash proceeds from 
sales of land covered by Trust Indenture between 
Frederic P. Oloott, the Central Trust Company of 
New York, and the Southern Pacific Company, 
dated April 1, 1890, which are applicable to the 
purchase of the Houston & Texas Central Rall- 
road Company's First Mortgage Bonds, secured 
by such indenture to an amount sufficient at the 
price limited in said Trust Indenture to purchase 
and retire 85 of such bonds, and, it having been 
found that such bonds cannot be purchased at or 
below 110 per centum of the par value thereof 
and accrued interest thereon, there have been 
drawn by lot, under the provisions of such ‘Trust 
Indenture, Bonds secured thereby bearing thie dis- 
tinguishing numbers hereinafter stated, to be naid 
for out of such proceeds of such iand sales at the 
said rate of 110 per centum of the par value 
thereof and accrued interest thereon. 

The distinguishing numbers of the bonds so 
drawn are as follows, viz.: 

15 987 1765 2208 3333 
132 1026 1830 2216 3498 
203 1150 1831 2437 3508 
206 1245 1840 2526 3546 
272 1263 1988 2578 3563 
422 1268 2009 2721 3920 
516 1339 2015 2894 3923 
676 1411 2029 2916 3977 
692 1414 2042 2953 4026 
762 1586 2107 3011 4158 
770 1647 2163 3310 4190 








4323 
4802 
4845 
5210 
5445 
5508 
5600 
5751 
5798 
6004 
6234 


6334 
6434 
6591 
6621 
6629 
6879 
6880 
6969 
7034 
7255 
7347 


7481 
7571 
7621 
7692 
7826 
7841 
8028 
8063 


85 
The bonds bearing such distinguishing numbers 


will be paid for at the rate above mentioned, viz., 
110 per centum, and accrued interest, upon 
presentation thereof, with all unmatured coupons 
attached thereto, at the office of the Houston & 
Texas Central Railroad Company, 120 Broadway, 
New York City. 

The bonds so drawn will cease to bear interest 
from and after sixty days’ published notice o 
such drawing, viz., from and after the 29th day 
of May, 1911. 


Houston & Texas Central Railroad Company 


By R. S. LOVETT, 


President. 
New York, March 30, 1911. 





Minneapolis St. Paul & Sault 
Ste. Marie Railway Co. 


ISSUE OF NEW CAPITAL STOCK 


In pursuance of resolutions passed at the Annual 
Meeting of shareholders, held at Minneapolis, on 
17th September, 1907, increasing the Capital 
Stock of the Company, the Directors have by 
further resolutions adopted March 13th, 1911, 
authorized the issue forthwith of Two Million One 
Hundred and Eighty-seven Thousand Four Hun- 
dred Dollars ($2,187,400) of Preferred and Four 
Million Three Hundred and Seventy-four Thou- 
sand Eight Hundred Dollars ($4,374,800) of the 
Common Stock of the Company. The said Stock 
to be offered at par to Stockholders of record at 
the closing of the books for the purpose. 

The present issue will be on the basis of 21 
shares of New Stock for each 100 shares of old 
Capital Stock, to be subscribed and paid for upon 
the following conditions: 

The subscription must be for Both kinds of 
Stock in the ratio of 1 share of Preferred to 2 
shares of Common, to be paid for at par in the 
following manner: 

20% or $20 per share on Subscription on or 
before May 8th, 1911, at 3 p. m., when the right to 
Subscribe will expire. 


20% or $20 per share_______- 7th June 1911 
20% or $20 per share____.__ 17th July 1911 
20% or $20 per share_.__. 3ist August 1911 


20% or $20 per share____16th October 1911 

Payments will be received at the First National 
Bank, Minneapolis, or the Bank of Montreal in 
New York, Montreal or London. 

The respective classes of Stock cannot be 
segregated until the payment of the first install- 
ment on May 8th, 1911, when separate Certificates 
of Subscription will be issued for each class of 
Stock subscribed for. 

The Transfer Books of the Company will be 
closed for the purpose of this issue at 3 p. m.,; 
April 15th, 1911, and remain closed until 3 p. m., 
May 8th, 1911. 

The New Stock upon which all payments have 
been duly made as called for will rank for divi- 
dend for the half-year ending December 3ist;: 
1911, and will be issued on and after the date of 
final payment, and not before. 

A circular stating the terms and conditions of 
the issue and subscription will be mailed to the 
Stockholders after the closing of the books. 
aie at Minneapolis this 13th day of March, 
By order of the Board. 

E. PENNINGTON, President. 

GEO. W. WEBSTER, Secretary. 
A copy of the Circular may be obtained on 
application to this office or to the Bank of Mon- 
treal, 64 Wall Street, New York. 
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Dated January 1, 1911. 


$15,000 January 1, 1913 
15,000 January 1, 1914 
15,000 January 1, 1915 
15,000 January 1, 1916 


also the City of Van 






and approved by Messrs. Rose, 
Fitzhugh, of Fort Smith. 


G. H. Walker & 


ST. LOUIS 





In addition, all legal matters 


Interest semi-annually, January ist and July ist. 


$23,000 January 1, 1917 
23,000 January 1, 1918 
23,000 January 1, 1919 
23,000 January 1, 1920 


Actual value taxable property (estimated) 
Assessed value real taxable property, 1910 


Special circular giving full description furnished upon request. 


Co., 


WE OWN AND OFFER SUBJECT TO PREVIOUS SALE 


$600, 000 


Crawford and Sebastian Counties, Arkansas, Ft. Smith and 
Van Buren Bridge District 
5% GOLD BONDS 


Principal and interest payable at the Mercantile Trust Company, St. Louis, Trustee. 


MATURITIES. 
$23,000 January 1, 1921 
35,000 January 1, 1922 
35,000 January 1, 1923 
35,000 January 1, 1924 


Bonds will be ready for delivery about April 15th. 
Price, for any maturity, 100 and interest. 


LOCATION. 


Fort Smith-Van Buren Bridge District is located in Crawford and Sebastian Counties, Arkansas, in the Northwestern portion of the State. 
The Distriet includes ‘‘Upper Township,’’ with about 40 square miles of territory and the entire City of Fort Smith in Se 
ll of Crawford County, excepting Winfrey, Sandpoint and 0% meage be Townships, and including, all told, over 500 square miles of territory; 
uren and some eighteen or twenty smal 


FINANCIAL STATEMENT. 


MERCANTILE TRUST COMPANY, ST. LOUIS 


Bond Department 


er towns and villages. 


LEGALITY. 

In order to test all questions affecting the validity of the Act of the General Assembly establishing the Bridge District and authorizing the 
issue of its bonds, friendly suits were brought, and the decision of the Supreme Court thereon was favorable to the District in every respect. 
ertaining to the establishment of the District and the issue and legality of the bonds are being passed on 
emingway, Cantrell & Loughborough, Attorneys, of Little Rock, Arkansas, and Messrs. Hill, Brizzolara & 







Due Serially, January 1, 1913-1931. 







$50,000 January 1, 1929 
50,000 January 1, 1930 
50,000 January 1, 1931 


$35,000 January 1, 1925 
35,000 January 1, 1926 
50,000 January 1, 1927 
50,000 January 1, 1928 










tian County, and 







Total bonded indebtedness, this issue only_.-_____--- $600,000 
Population of district, 60,000. 











William R. Compton Company, 
ST. LOUIS 

























———— TT 
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The 


of Hew Bork 


320 BROADWAY 


Edwin S. Schenck, President 


GHitizens Central 
Rational Bank 


Francis M. Bacon Jr., Vice-President 


Albion K. Chapman, Cashier 


Jesse M. Smith, Asst. Cashier 
James McAllister, Asst. Cashier 
W. M. Haines, Asst. Cashier 


Capital - - 


$2,550,000 


Surplus and Profits $1,800,000 


BOOTH FISHERIES COMPANY 


SINKING FUND 6% DEBENTURE GOLD BONDS 


Dated April 1, 1911. 
Interest payable April 1 and October 1, in New York or in Chicago at option of holder. 


Net earnings of combined Companies in 1910 applicable to interest on 
these bonds amounted to over four times interest charge on entire issue. 


Indenture provides that while these bonds remain outstanding the Company 
will not create any obligation, except inferior to these debentures. 


ye af fund $150,000 each year, cumulative as to interest and bonds in 


sinking fund. 


PRICE 98% AND INTEREST. YIELD 6.15 PER CENT. 


Delivery will be made in the form of temporary receipts of Company, in denomin. 
ations of $1,000 April 3, 1911, pending delivery of Definitive Bonds. 


Complete circular may be had on application. 


JAS. B. COLGATE & CO. 


Members New York Stock Exchange 







Payable April 1, 1926 













36 Wall Street, New York 








WE OWN AND OFFER 


CITY ASBURY PARK 4%s 


Due 195! 


Price upon application 


R. M. GRANT & CO. 


BANKERS 
81 NASSAU STREET 


NEW YORK 

















TheMercantile Trust Company 


120 Broadway—New York—Established in 1873 
—Capital of $2,000,000. and Earned Surplus 
and Undivided Profits of over $7,400,000.—A verage 
length of service of officers over 21 years—Securities 
held in trust over $870,000,000.—Trustee under 
existing Corporate Mortgages $1,619,000,000. 








William C. Poillon, President 


CORRESPONDENCE INVITED 
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Preferred as to assets and 
earnings. 






Par value of shares $100. 











the rate of about $4.90 per spindle. 







It is preferred as to assets. 
Its dividends are cumulative. 





dividend requirement. 






on MORO 















33 Congress Street 
BOSTON, MASS. 









$1,750,000 


PARKER COTTON MILLS COMPANY 
SEVEN PER CENT GUARANTEED STOCK 





Dividends cumulative from April 1, 1911, 


at 120 and accrued dividends. 
Old Colony Trust Company, Boston, Mass., Transfer Agent. 


PRICE 100 AND ACCRUED INTEREST. 


The company is formed to bring under the control and ownership of one corporation nine cotton manufacturing 
companies which have been mainly under the management of Mr. Lewis W. Parker of Greenville, 8. C. 

This Guaranteed Stock is issued to pay off the debts on the plants of the various sub-companies, and to provide 
ample working capital for the conduct of the business. 

The average net earnings of the constituent companies applicable to dividends on the Guaranteed Stock have 
been for the past five years about $672,000 per annum, or about 38% on the Guaranteed Stock. 

The $1,750,000 Guaranteed Stock has priority over the Preferred and Common Stocks of the Parker Cotton 
Mills Company, on mills having a total of about 358,000 spindles, valued at about $9,000,000; and will be issued at 


STOCK EXCHANGES 


49 Wall Street, 
NEW YORK 


payable quarterly. 


Redeemable as a whole at the option of the Company 


We recommend this Guaranteed Stock as a safe and attractive investment for the following reasons: 
It is secured by assets equivalent to practically five times the amount of issue. 


The average annual earnings of the constituent companies for the last five years have been five times the annual 


No mortgage can be placed upon the property of the Company or any of its controlled companies without the 
consent of 80% of the outstanding Guaranteed Stock. 

Beginning April 1, 1917, a redemption fund equivalent to 5% of the outstanding Guaranteed Stock is to be set 
aside annually for the purpose of buying this stock at not over $120 per share. 


Descriptive circular, including letter from the President of the Company, furnished on request. 
The legality of the proceedings in the issuance of this stock has been approved by Messrs. Fish, enema ete. 
Herrick and Neave. 


A large proportion of the stock having been sold, we offer the unsold balance, 
for delivery on or about April 1, 1911, at: 


100 AND ACCRUED INTEREST 


Curtis & Sanger 


MEMBERS 
NEW YORK, BOSTON/AND CHICAGO 


194 La Salle Street 
CHICAGO, ILL. 














a 











J. Harbeson Parnes T. Ellis Barnes 


Barnes & Lofland | 


147 So. 4th St., Philadelphia 


STOCKS AND BONDS 
AT 


AUCTION 
EVERY WEDNESDAY 
Salesroom 25! Philadelphia Bourse 






















165 Broadway, NEW YORK 
FINANCES 


Established Enterprises 
Railways, Light and Power Plants 


ELECTRIC PROPERTIES CO. 


The 


Lumbermans 


National Bank 
HOUSTON, TEXAS 





Capital and Surplus, 


$500,000 





TEXAS ITEMS 
Remitted on Receipt 











Baltimore Electric{Co. Pid. Stock 
Canton (0.) Elec. Co. 5s, 1937 
-Utah Light & Power 4s, 1930 
Canton (0.) Elec. Co. Pid. Stock 


H. L. NASON & CO. 


Shawmut Bank Building 
55 Congress St., BOSTON, MASS. 









Oregon Short Line Ist 6s 

Pere Marquette Deb. 6s, 1912 

St L. & San Fran. Consol. 4s, 1996 
Rome Watert. & Ogdensburg 5s 


STERNBERGER, SINN & CO. 


Members N. Y. Stock Exchange, 


74 BROADWAY, 


NEW YORK. 





United States 
Mortgage & Trust 








Company 
New York 
OFFICERS 

en =r as ii President 
eee BE. cocccceccbocse Vice-President 
Ce ale Es . ooccoccescees Vice-President 
PEG bc. BUNGEE. cc ccoccccee Vice-President 
SE EE ie ncn ckceemkeenme Treasurer 
Be Fe win ccccostsvcvena Secretary 
GED Ke. DERVGNS. .. nnccccce Asst. Treasurer 
T. W.B. Middileten.......... Asst. Secretary 
Victor Ehrlicher............. Asst. Seeretary 
Harry W. Hadiley........... Asst. Treasurer 

55 Cedar St. 


Broadway & 73rd St. 
125th St. & 8th Ave. 


Capital and Surplus, $6,000,000 











R. T. Wilson & Co. 
$8 WALL STREET 
NEW YORK 
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INVESTMENT BONDS. 


We Own and Offer 

























































































Aseent MUNICIPAL BONDS interest. | Duo. | asst 
$150,000 | Wayne County, Mich., Refunding 34s 2. M. & N. | 1925 | 3.55% 
70,000 | Grand Rapids, Mich., Park & Playground 4s (Y.J.C.M.).......... F. & A.| 1931 3.80% 
40,000 | Essex County, N. J., Isolation Hospital 444s (J.) 2000000 .. F. & A. | 1951 4.00% 
90,000 | Chicago Sanitary District 48 2022222 J. & J. \1915=26 4.05% 
40,000 | Blakely Township, Lackawanna County, Pa., 5s 0022222222... J. & D. (1915=25) 4.25% 
225,000 | Skagit County, Wash., Road and Bridge 4s ___... Ann. April | 1931 4.30% 
100,000 | Los Angeles, Cal., Water 414s (Y.J.C.) occ eee J. & D. 1928-45; 4.30% 
50,000 | Wilmington, N. C., Street Improvement 44s 002 .. A. & O. | 1950 | 4.45% 
90,000 | Reidsville, N. C., Sewer and Street Improvement 5s ___............. J. & J. | 1941 4.75% 
Amount. RAILROAD BONDS Interest. Due. market to 7 
*$50,000 | Chicago Milw. & St. Paul Gen. Mtg. Reg. 314s (Y.J.C.M.) .... J. & J.| 1989 | 4.05% 
*100,000 | Chicago Rock Island & Pacific Gen. 4s (Y. J. C.)_..00 J. & J. {| 1988 | 4.12% 
730,000 | Uniom Pacsmc Resuidine 46 CY.J.) ....-.0- i. | M. & S. | 2008 | 4.12% 
*100,000 | Oregon RR. & Navigation Co. (Union Pac. System) Consol. 4s 7 J. & D. | 1946 | 4.20% 
*100,000 | Southern Pacific RR. First Refunding 4s... J. & J.| 1955 | 4.23% 
*100,000 | Atchison Topeka & Santa Fe Adjustment Mtge. 4s stamped ....M. & N. | 1995 | 4.35% 
*150,000 | B. & O., Pittsburgh L. E. & W. Va. System, Refunding 4s... M. & N. | 1941 4.50% 
dane. | CORPORATION BONDS terest. | Dus. mae 
$40,000 St. Louis Springfield & Peoria First and Refunding 5s .............. J. & D. 1939 5.00% 
100,000 | Western United Gas & Electric First and Refunding 5s _.......... F. & A. 1932-50 5.11% 
100,000 | San Joaquin Light & Power First 5s... J. & D.| 1945 | 5.20% 
70,000 | Pacific Light & Power First 5s (not guaranteed) _.......... ........... J... 4d. i 142 §.20% 
*100,000 | California Gas & Electric Unifying and Refunding 5s _.............. M. & N. | 1937 | 5.35% 
100,000 | Sioux City, lowa, First and Refunding 5s....................... seioail tice J. & J.| 1928 | $.35% 
ee + See. Ge re ee ne J. & J. | 1924 5.42% 
100,000 | Chicago Suburban Light & Power First Coll. Trust Deb. 5144s... F. & A. | 1916 5.63% 
100,000 | Pacific Gas & Electric Debenture Mortgage 6s _..............---o...... J. & D. | 1937 | 5.89% 














Legal for Savings Banks and Trust Funds. 
Y.—New York. J.—New Jersey. C©.—Connecticut. M.—Massachusetts. 


* Listed on New York Stock Exchange. 
ASK NEAREST OFFICE FOR COMPLETE APRIL PRICE LIST A J-60 


Orders accepted, subject to prior sale, for all or any part of above, including single $1,000 bonds. 
Reservations may be wired at our expense. 


N. W. HALSEY & CO. 


Bankers 


49 Wall S.., 1421 Chestnut St., 152 Monroe St., 427 California St., 
NEW YORK PHILADELPHIA CHICAGO SAN FRANCISCO 
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APRIL INVESTMENTS 


$100,000 Chicago & Eastern Illinois RR. Co. 


To Yield About 











Refunding & Improvement Mortgage 4s of 1955 5.00% 
250,000 Atchison Topeka & Santa Fe Ry. Co. 

Adjustment Mortgage 4s, due 1995.20.00... oe eeececeeeeeeeeee 4.35% 
100,000 Chicago Milwaukee & Puget Sound Ry. Co. 

First Mortgage Guaranteed 4s of 1949 4.25% 
100,000 Albany & Susquehanna RR. Co. 

First Mortgage Convertible 3s of 1946.....00000000000.. . & 80% 
100,000 Chicago Burlington & Quincy RR. Co. 

Illinois Division First Mortgage 3's of 1949.0... 4.08% 

50,000 Southern Pacific Company 

Central Pacific Collateral Trust 4s of 1949...........0000000000000.. 4.40% 
100,000 Tidewater Company 

First Lien Guaranteed 6% Notes of 1913 ..........00..00..-..- .. §00% 


Subject to call at 101. 


30,000 Portland (Oregon) Railway Co. 
First & Refunding Mortgage 5s of 1930.................. 5.05% 


An underlying bond of the Portland Railway, Light & Power Co., 
secured by a mortgage (first on part) covering the greater part of the 
street railway system of Portland, Oregon. Earnings are more than 
double all fixed charges. In order to care for its rapidly growing 
business, the Portland Railway, Light & Power Co. recently increased 
its capital stock to $25,000,000, of which 65% has been paid and the 
remaining 35% is subject to call. This has resulted in giving the 
Company $1,000,000 in cash and the right to call $8,750,000 additional 
from its stockholders. All this is behind the $7,848,000 First & 
Refunding Mortgage Bonds. 


Listed on the New York Stock Exchange 


Special circular on request. 


100,000 Pocahontas Consolidated Collieries Co., Inc. 
First Mortgage Sinking Fund 5s of 1957..2000.000022222 2... 6.00% 


Secured by a first mortgage on a property valued at over twice its 
bonded debt, subject on a portion thereof to a small issue of prior 
liens, which are being rapidly retired by a sinking fund. The average 
annual net earnings for the past five years, including 1910, are offi- 
cially reported as $739,085, or over double all present fixed charges, in- 
cluding sinking funds. This property has been in successful opera- 
tion for many years. The Company has paid annual dividends of 
6% on its preferred stock uninterruptedly since its formation. 


Listed on the New York Stock Exchange 


Special circular on request. 








Our April Investment circular, containing a list of Railroads bonds, Public Service 
issues and Short-Term Notes will be mailed upon application. 


Redmond Co. 


Issue letters of credit available in all parts of the world, transact a general 
foreign and domestic banking business. 


33 Pine Street - New York 
$07 Chestnut Street - - - - Philadelphia 
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Electric Railway Section 
State and City Section 


NO. 2388. 











INCLUDING 


Railway & Industrial Section 
Bankers’ Convention Section 


SATURDAY, APRIL 1 1911. 


Bank & Quotation Section 
Railway Earnings Section 


VOL. 92. 






















































































































































































———— 
Md Week ending March 25. 
g YONICLe. Cltertnes t—~ « 
PUBLISHED WEEKLY. 1911. 1910. Dee. 1909. 1908. 
Terms of Subscription—Payable in Advance $ $ % 3 s 
BP GG WORE... ccvccenccccceccccndcccenceccesgncccescgsesesetgees cocsccces $10 00 Chicago -......- 257,194,629} 273,353,234, —5.9] 246,666,395) 223,947,836 
Me PCD... cddsiciends bodbeebsdsShaddd deees bdnccccedédeedecessenees 6 Cincinnati -.-.-- 23,899,450| 20,972,050} +14.0; 22,135,100; 23,684,800 
European Subscription (including postage)............................ 13 00 Cleveland ...... 15,976,020 15,285,575; +4.5 15,254,770 15,884,640 
European Subscription six months (including postage)............... 7 50 Detront.. .ccccce- 17,417,465 15,657,024) +11.2 12,087,158 11,248,246 
Annual Subscription in London (including postage).................. £2 148. | Milwaukee--.---- 12,077,454 12,005,993; +0.6 10,096,384 8,708, 
Six Months Subscription in London (including postage).............- £1 11s. | Indianapolis ..--. 7,208,518 8,023,048; —10.2 5,968,119 5,794,507 
Canadian Subscription (including postage) ....................-..----- $11 50 — eccccs Saat ona ry ye <3 rey yy bwtite 4 
—y ° oO O .-------- ) ’ ’ , ° ’ ’ ° , 
Subscription tncludes following Supplements— | Re aa 3,256,331 2,915,685) +11.7 2,465,057 2,570,880 
B ‘NK AND QUOTATION (monthly) | STATE AND CITY (semi-annually) Grand Rapids. -- 2,367,174 2,234,478; +6.6 1,948,180 1,704,679 
RAILWAY AND INDUSTRIAL (quarterly) | ELECTRIC RAILWAY (3 times yearly) | Dayton -..--.-- 2,005,181 2,003, +0.06 ,622,509 1,236,420 
RAILWAY EARNINGS (monthly) BANKEnS’ CONVENTION (yearly) tei anese 2,177,126 1,963,636) + 10.9 1,699,290 1,579,942 
Kalamazoo _.... 12,430 617,852; —0.9 42,002 401,243 
Terms of Advertising—Per Inch Space Springfield, Tl _. 1,071,539 1,016,637 +5.4 $34,090 740,000 
ort ayne -<2-- , , , ° , 8 
nesteetdeeiieniume, hay | RR $4 20 | Lexington ..__-- 1,022'207 86,090] +49.0) 657,303] 547,648 
Theres Manthe (18 times)...........22 59 99 | Youngstown ..--} 1,017,807 791,572| +28.6 716,783 680,629 
Standing Business Cards ee oe Rockford -.--.-.- 1,002,645 907,379} + 10.5 772,276 730,181 
Six Months = (26 times)............------ 50 00 | Bioomingto 649,915 607.980| +6.9 642,039 545,391 
Twelve Months (52 times).................. 87 00 Gane. n-.-- 639 002 798'396| —-12.3 534 680 471292 
CHICAGO OFFICE— Pliny Bartlett, 513 Monadnock Block; Tel. Harrison 4012 | Akron ____.___. 863,400 $86,150, —2.6 575,000 420.000 
LONDON OFFICE—Edwards & Smith, 1 Draners’ Gardens, E. C. eatee ee ape a ponds pa preg Hh = ory aoe s7a,ate 
9 eoatur ....... ‘ : ; ; . 
WILLIAM B. DANA COMPANY, Publishers, Springfield, O_-- 433,770 512,188} —15.3 427,648 329,868 
P.O. Bex95S8. Front. Pine and Depeyster Sts., New York. South Bend_..-. 476,868 453,043! +5.3 381,984 03,04 
Mansfield... _.- sants 357 ,857 =3a3 oon aon ieee 
Published every Saturday morning by WILLIAM B. DANA COMPANY. ee tte Sore agaes £55.9 8,17 1 7 : er 59,874 
DE caneoace 385,000 ’ +10.0 315,814 271,998 
Jacob Seibert Jr., President and Treas.; George S. Dana and Arnold G. Dana. Sucheenwiiin. Ill. 342,579 297.834) +15.@ 245,510 226,102 
Vice-Presidents; Arnold G. Dana, Sec. Addresses of all, Office of the Company. | ann Arbor_____. f 187,644 208.096 —9.8 153,107 100,074 
SED ° dhdimn ewd 65,034 20,191)}+ 222.6 33,168 34,877 
~— gE RO ape po bee 239,623 255,006 
BREE . 594, ar)... seabed: - > ebeliiiiee 
CLEARING-HOUSE RETURS. a. 372,855 Net included |in tetal| 
The following table, made up by telegraph, &c., indicates that the total Tot. Mid.West.| 365,938,571} 376,371,1 —2.%| 339,482,474} 312,234, 
bank clearings of all clearing houses of the United States for week ending San F ; 46454 oa - “on oe +13 - 32 $46 ns 25.742 = 
April 1 have been $2,772,032,069, against $2,738,450,245 last week and | To) anceles---| 17:995'527| 16°100°600| 411.7] 12°179/446 320,227 
$3, 370, ),093,490 the corresponding week last year. a 10,156,583} 12,249,524) —17.1 9,282,457 6,563,729 
Portiand ....... 10,729,578 8,330,841} +28.38) 6,611,522 5,417, 
Clearings—Returns by Telegraph. Per | Salt LakeCity_.._| 6,137,738} 5,751,317] +6.7| 5,380,629] 3,822,354 
Week ending April 1. 1911. 1910. Cent. Spokane....... 3,925,041 4,625,746; —15.2 3,545,595 2,666,648 
I 4,626,101 5,190,094] —10.9] 5,063,094 3,758,725 
FURR R aE oe a Ee $1,217,968,860 | $1,576,039,182 | —22.7 | Oakland_.-..-.-- 2,729,490 2,784,621}; —2.0 1,632,485 1,228,731 
rt SI Sie ia 133,018,014 148,733,489 | —10.6 | Sacramento. ---_-. 1,401,825 1,227,065} +14.2 $04,158 23,141 
ERLE S SALE LIT, 104,265,581 123,314,826 | —15.4 | San Diego..-.--- 1,550,000 1,305,224; +18.8 640,939 ,008 
a aE re RR epi is nea A de 23,830,856 24,272,029 | —1.4 | Pasadena.-...-- $59,524 J ee, 5 rrr, ee ys 
I 212,416,088 232,574,657 | —8.7 | Fresno ..-......-. 726,546 679,780; +6.9 CEOSeGl -. anesase 
te 55,243,362 57,564,347 —4.0 | Stockton ....... 587,030 461,441) +27.2 381,573 332,934 
I 13,995,747 15,529,674 —9.9 | North Yakima -- 441,335 511,397} —13.7 390,147} aween 
| | BOR FOGG... .cccoc 437,477 427,571) +2.3 347,605 378,379 
Seven cities, five days..........--- | $1,760,738,508 | $2,178,028,205 | —19.2 | Reno -..---.---.-- een! 5. SOOO SIG ncccawck  _ ananne 
Other cities, five days---.-.-----.---- | 481,017,263 489,746,374 | —1.8 Total Pacific..| 108,991,706} 101,754,987} +7.1] 79,563,625} 59,604,034 
| e9 e <a Kansas City ...-. 48,531,715 52,114,772; —6.9 41,677,845 32,221,030 
All elties, one day-\0-- 222222222} "530,276,298 | > 702,318,911 | 24.8 | Minneapolis. -~~- 17,225,406| 17,808,869} —3.3] 16,674,449] 17,819,024 
Jog: bios betas bee eee ae | eer J cen — | Omaha. ----..- 14,367,547) 17,290,978 = 16.9 13,976,411 17,022,191 
9 779 ga’ ee Be oe cn ws as ,995,854 0,605,532; +13. 9,952, . 428 
__Total all cities for week -------..--- $2,772,032,069 © $3,370,093,490 742i... 7.819.876 9°524.910| —17.9 9.071.078 6.757.190 
The full details for the week covered by the above will be given next Sat- | St. Joseph_.._-- 7,837,445 6,925,810; +13.2 6,244,021 4,996,335 
urday. We cannot furnish them to-day, clearings being made up by the | Des Moines _-_--- 4,210,915 4,378,853; —3.8 3,441,220 2,886,268 
clearing houses at noon on Saturday, and hence in the above the last day of | Sioux City... -- 2,473,748) 3,394,468) —27.1 2,689,430 a eperdee 
the week has to be in all cases estimated, as we go to press Friday night. Wichita _.._...- 3,133,278 3,049,648; +2.7; 2,532,386 1,508,065 
We present below detailed figures for the week ending with Saturday | Duluth.......-- 2,582,471 S2eGee “ane  <esesmne °° abun 
noon, March 25, for four years. nn 1,336,133 1,513,697} —11.7 1,368,652 1,244 771 
Davenport-.-_-_-- 1,272,054 1,469,998} —13.4 1,269,925 967 ,582 
a — ag ag 1,578,284 1,365,308} + 15.6 1,098,922 843,993 
Week ending March 25. Cedar Rapids _-- 1,086,041 1,476,205| —26.4 839,228 721,277 
Clearings ai— , + ea | Colorado Springs 531,825 560,966 ey 553,808 600,90 
| (ae 575,206 622,325) —7.5 488,205 80,95 
1911. | 1910. | Dec. 1909. | 1908. Fremont _...-.-- 245,613 372,873} —34.1 337,916 314,564 
| ; | : -_ : | : Fargo Pp TaNes 680,061 898,105 ety 846,001 405.090 
/O « . , 
New York...-.-- 1, 520,933,679 1 ope. fes.70s) —S8.7 1,476,033,620 1,315,617,496 a ----- 1 163818 1 ptr ti55 ae eens — 
Philadelphia ....| 133,859,191; 123,936,451; +8.0) 107,817,674; 104,599,634 Helena _..._.... 842,126 "780.841 +-7.8 802, 327 509,732 
Pittsburgh_-_-._ - 50,475,075 44,046,441; +14.6 46,776,269! 38,533,738 Billings __..___- 87,218 200.080 —56.4 173,392 137,981 
Baltimore _...-.- 29,256,336 24,388 912) +19.9 23,820,725) 20,233,766 | Hastings ____-_. 189,179 180.000 Fre rae See ee og 
NE a ad 9,058,834 8,822,269| +2.7 7,820,732. 6,937,349 Aberdeen ___ 368,797 376.612 au Shanes 
shing ekaid 3,397 ,2 ——} 8 5,623,723) Cree. Ceo ——- ——— etait 
me ** ‘300 'aT 4 6.581,767| ee esa 23) 3882-383 | Tot. oth. West.| 131,252,070| 140,224,809| —6.4|~ 114,598,509] 95,512,036 
Rochester ....-. 3,166,558 3,052,155; +3.7 i. 805,433 | 2,550,621 | St. Louis....... 72,128,254 68,917,205| +4.7 58,858,812 56,390,776 
Scranton ____.-.- 2,533,854 2,172,958) +16.6 2,336,848) 1,908,707 | New Orleans-.--- 16,988,734 15,242,986) +11.5 13,875,463 14,423,053 
Syracuse ....... 2,039,415 1,823,182) +11.8 1,711 046) 1,759,448 | Louisville ... ._- 13,626,604 11,669,302; +16.8 12,225,808 10,018,744 
Reading _._..--- 1,398,690 1,373,016; +1.8 1,345,959) 1,242,699 | Houston _..-_-_-. 10,800,000 12,868,758} —16.1 14,504,460 10,905,363 
Wilmington - ---. 1,412,262 1,383,914) +2.1) 1,213,959 1,125,793 | Galveston ___--- 6,884,500 6,328,500; +8.8 6,265,500 6,182,000 
Wilkes-Barre ---| 1,295,403 1,148,222; +12.8| 1,205,288 1,031,429 | Richmond  _.-.-- 6,978,390 7,255,604} —3.8 5,883,109 5,175,857 
Wheeling ....-.. | 1,588,591 1,984,235) —20.0) 1,285 ‘271 1,199,473 | Fort Worth__--- 5,573,250 6,481,230} —14.0 5,649,406 4,444,214 
OOO avec ccc | 1,286,949 1,225,383) +5.0 Cee > iga a Memphis _.-.--..- 5,879,005 6,471,046; —9.2 5,117,596 4,861,164 
Harrisburg _.--.-| 1,000,000 979,934| +2.2 1,120,039 841,245 | Atlanta _.....--. 10,812,498 9,524,217; +13.5 4,422,840 3,821,625 
da, wie 836,462 859,500| —2.6 745,824 700,227 | Savannah _....- 3,731,939 3,592,325 +3.9 3,297,653 2,620,203 
NE a 766,316 671, 562) +14.1 614,976 507,237 | Nashville ....-.- 4,116,322 3,410,354) +20.7 3,980,602 2,860,434 
Binghamton -.-- 4677900 367,100; +27.3 396,300 394,900 | Norfolk .....--- 3,202,360 2,744,813! +15.4 2,762,060 1,914,360 
Greensburg ._..-- 526,107 481,346. +9.3 350,000 361,688 | Birmingham _.-. 2,315,000 2,322,861; —0.3 1,945,615 1,868,877 
CN a cio 476,570 553,040; —13.9 484,624 410,534 Augusta......-.-. 2,293, 248 1,752,012| +30.9 1,934,076 1,296,748 
EE i ohn 407,915 369,462) +10.3 322.376 357,799 | Jacksonville .... 2,719,529 2,195,831) +23.9 1,653,889 1,317,541 
PrOMRUM ccccec 219,551 222,803 | —1.5 211,797 228,935 | Mobile .......-- 1,345,300 1,343,301 +1.0 1,246,234 1,255,100 
| Knoxville _...-- 1,813,445 1,605,076) +12.9 1,576,601 1,357,404 
Total Middle--_/1,774,343,806/1,898,336,361| —6.5/1,689,407,740/1,510,503,628 | Little Rock..._- 1,717,583 1,610,125; +6.7 1,396,781 1,117,705 
Chattanooga ..-. 1,693,986 1,675,860} +1.1 1,175,792 1,054,860 
A 150,793,986} 151,362,414; —0.4| 145,436,531) 120,437,990 | Charleston _.-.-- 1,552,793 1,760,892) —11.8 1,267,685 1,166,160 
Providence ...-..- 6,413,900 6,675,500; —3.9 5,866,900 4,847,200 | Oklahoma ..--..- 1,990,641 2,262,929| —12.0 1,365,913 923,049 
BEOPGIONS ..<<cce 3,764,435 3,952,469 +6.0 2,984,291 2,630,763 | Macon ...-..-...- 3,087,425 50,000 | + 263.2 617,911 473,147 
New Haven_.---.- 2,442,979 2,240,151} +9.0 2,064,417 1,706,745 | Austin _....-.-.- 2,500,000 1,308,168| +91.1 545,456 462,339 
Springfield... -- 2,054,405 1,890,545 +8.7 1,694,400 1,532,235 | Wilmington,N.C. 639,278 500,661! +27.7 307,490 275,000 
POTS .wccoca 1,827,256 1,451,880; +25.9 1,289,873 1,354,050 | Vicksburg ..---- 238,304 318,641| —25 245.848 276,580 
Worcester ....-. 2,092,187 2,122,857; —1.4 1,234,500 1,242,334 | Jackson -.....-.- 468,000 425,000; +10.1 - BES 2) a 
8 a 1,209,008 888,997) +36.1 957,631 846,367 | Meridian _..-.-- 290,082 281,405} +3. F er ee 
New Bedford _-- 855,872 1,068,571; —20.0 686,040 Fe BE es 592,904 Not included in total 
a 577,310 559,230; +3.2 449,589 362,659 | Muskogee .....- 629,663 Not included jin total 
Lowell ...-...-- 506,284 509,555; —0.6 423,176 376,947 | Total Southern|_185,386,470| _174,749,192| _+6.1| 152,617,600| 136,462,303 
Total New Eng. 172,537,622' 172,322,169) +0,1! 163,087,348: 136,021,768 Total all... 2,738,450,245 2,863,758,708| —4.4 2,538,757 ,296 |2,250,338,482 
Outside N. Y..'1,217,516,566 1,196,995,943! +1.7'1,065,523,676! 934,720,986 


Note.—For Canadian clearings see “Commercial and Miscellaneous News.” 
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THE FINANCIAL. SITUATION. 


Rumor is again assertive ,and the positive statement 
is being made that the long-awaited decisions of the 
United States Supreme Court in the cases involving 
interpretations of the Anti-Trust Law of 1890 will be 
forthcoming next Monday. As a consequence a feel- 
ing of nervousness is again manifest as to what:may 
follow the announcement of these important decisions. 
We see no reason why any dire consequences should 
result. If the judgment of the Court should be in 
favor of the form of industrial organization which has 
grown up in this country, all well and good. That 
would be one cloud removed from the industrial horizon, 
though it may well be doubted whether, under present 
conditions, any immediate or pronounced revival of 
activity could even then be counted on. The present 
inertia has deep causes and the disposal of the Anti- 
Trust cases will hardly be sufficient in and by itself 
to remove them. If, on the other hand, the conclu- 
sions of the Supreme Court shall be destructive of the 
form of industrial organization as it now exists, at 
least doubt will have been removed and the world 
will go on just the same. The problem of providing a 
satisfactory substitute may be a difficult one, but some 
way out of the dilemma will be found. In the mean- 
time, no one will lose his property. If legislation is 
necessary to help along, Congress will be in session to 
provide it. 

The mercantile and financial community has re- 
cently been called upon to endure a number of severe 
blows and has not succumbed under the strain. It 
will in like manner survive the shock of a knock- 
down blow in the Anti-Trust cases. The railroad rate 
cases which the Inter-State Commerce Commission 
settled six weeks ago really involved questions of 
far graver import than those embraced in the inter- 
pretation of the Anti-Trust Law, though we have no 
intention of belittling the importance of the latter. 
With a fatuousness that is difficult to understand, the 
Commission has exercised the autocratic powers con- 
ferred upon it in a way that cannot fail for a time to 
engender doubts as to the stability of railroad invest- 
ments. In the disposition shown to limit profits, even 
to the extent of cutting off income to help pay in part 
for the large sums required for current improvements 
and betterments, the steam railroad field has certainly 
been made less attractive for capital. But every one 
is already trying to accommodate himself to the new 
situation. The railroads are retrenching in every 
direction and the effort will be to reduce the ill effects 
to a minimum. Dulness and stagnation are the in- 
evitable consequences of such a state of things. Com- 
pensation, however, is being sought in other directions. 
In preference to steam roads capital is seeking invest- 
ment for the time being in electric railways and local trac- 
tion properties, and inelectric light and power concerns: 
also in municipal securities, the output of which is on 
a larger scale than ever before. In the meantime it is 
well enough to remember that this is a nation with a 
population of over ninety-four millions and that the 
every-day wants of such a population are such as to 
keep business fairly active even if new enterprise is 
for the moment kept in thralldom tothe prevailing fear. 





The political consequences may be more serious. 
We have seen no attempt made to explain the fact 





that Democratic victories continue nearly all over the 
country, at local elections of one kind or another, not- 
withstanding that the Democrats have done nothing 
todeservethem. But any one who chooses to look below 
the surface can find reasons enough for the attitude 
of the voting community in manifesting such deter- 
mined opposition to the political party which has been 
dominant so long in affairs. The new Railroad Law 
of last year and the Inter-State Commerce Commis- 
sion’s rulings under the same have made and are 
making lots of opposition votes. This has reference 
not merely to the large investor who feels that his in- 
terests are being jeopardized, but is true also of the 
small investors, who indirectly are deeply concerned in 
the welfare of the railroads by reason of the fact that 
the savings institutions in which they have deposited 
their money hold large amounts of railroad securities. 
In New England and the Middle States savings deposits 
are very large, but it is precisely the New England 
States that have been rolling up a long line of Demo- 
cratic victories at local elections. 

Then there is the Corporation Tax, which has just 
been sustained by the United States Supreme Court. 
This hits not alone the big corporations, which can 
easily stand the tax, but it hits, too, the small private 
corporations, which are numerous everywhere 
throughout the land. More than the tax itself, this 
Tax Law 1s resented because it is regarded as an intru- 
sion upon the privacy of every-day business when 
conducted in the corporate form. This resentment is 
deep, and we personally know of many Republicans who 
registered their protest last November against the 
party responsible for that law. Such persons do not, 
as a rule, proclaim their intentions from the house- 
tops, but go quietly to the polls and make their vote 
effective. If, now, the United States Supreme Court 
should find it impossible to construe the Anti-Trust 
Law except in such a way as to shatter our large 
business organizations, then we may be sure that 
the long procession of opposition voters would be fur- 
ther increased. No one imagines the Democrats would 
be any less radical than the Republicans have proved 
themselves to be, but there is confidence that in the 
worst possible circumstance they could not be any 
more radical, and in the meantime the opposition voter 
enjoys the consciousness that his vote is being made 
effective in keeping out of power those whose acts 
are the cause of all the trouble. 


SO 





The statements of earnings for the month of Febru- 
ary issued this week by the Eastern trunk lines and 
the Pacific roads are very depressing, but losses to the 
extent here disclosed are not likely, we may be sure, 
to continue much longer. The decisions of the Inter- 
State Commerce Commission denying authority to 
advance rates were not announced until the last week 
of February. The returns for that month, therefore, 
represent operating conditions when there was still 
hope on the part of railroad officials that permission 
would be given to offset the tremendous rise in operat- 
ing cost by slightly higher schedules of rates. That 
hope is now gone, and whether the managers like it 
or not, they will have to conform to this altered state 
of things. This means that a drastic policy of re- 
trenchment and economy will have to be inaugurated 
with the view to limiting the loss in net in every way 
that the wit and ingenuity of man can devise. 
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The Pennsylvania reports for the month a loss in 
gross on the Eastern lines owned, operated and con- 
trolled of $980,899, while at the same time expenses 
increased $30,354, so the loss in net on these Eastern 
roads reaches $1,011,253. On the Western system 
(also comprising all roads owned, operated and con- 
trolled) there has likewise been a loss in gross for the 
month—in amount of $892,983—but in this case it 
was found possible to reduce expenses to the extent 
of $273,077, making the loss in net $619,906. For 
the whole Pennsylvania Railroad system, therefore, 
East and West, we have a loss for this single month of 
February in amount of no less than $1,873,882 in 
gross and of $1,631,159 in net. The showing for the 
New York Central is of much the same character. 
The Central itself records an increase in gross of $176,- 
484, but as this was attended by an augmentation in 
expenses in amount of $753,148, net has been reduced 
in the sum of $576,664. Including the auxiliary and 
controlled roads, the whole going to make up the New 
York Central System, there is a ioss in gross for the 
month of $137,761 and in net of $1,741,620. 

With reference to the transcontinental roads, the 
Atchison Topeka & Santa Fe makes a very good ex- 
hibit, inasmuch as the figures register a small increase 
in both gross and net. Not so, however, the Union 
Pacific and the Southern Pacific. The Southern 
Pacific falls $490 380 behind in gross and was able to 
offset this by a reduction in expenses of only $74,901, 
leaving a loss in net for the month of $415,479. The 
Union Pacific lost $699,092 in gross and concurrently 
expenses increased $45,557, producing a loss in net 
in the sum of fully $744,649. It is to be hoped that 
we have seen the last exhibits of such extremely 
bad character. 





According to a special dispatch to the “‘Times,”’ fifty 
bricklayers engaged on the walls of a new paper mill at 
Hudson Falls, near the head-waters of the river of that 
name, have just furnished an impressive example 
of the practical difficulties of introducing the scientific 
operation of industries, of which considerable has been 
lately said. The contractor has published in a trade 
volume the results of his studies into the particular 
work of bricklaying, which he says has proceeded with 
no considerable changes during the past twenty cen- 
turies. He found that the ordinary workman makes 
eighteen bodily movements between selecting each 
brick and leaving it secured in its place, and he has 
succeeded in reducing the eighteen movements to five, 
thereby enabling a first-class worker to lay 350 bricks 
per hour, with less fatigue than a third of that number 
produced under the ancient method. Under his appli- 
cation of the improved methods to this mill work, 
carpenters who had been earning 35 cents an hour 
get 38, and more skilful ones reach 45 and 50. The 
layers of bricks permitted the method to be tried; but 
a few who were rated at the minimum of 55 cents an 
hour became jealous of those who got 65 and 75, and 
they got through the union a vote against it and 
followed this up by striking. 

The explanation is not complex. In any occupation 
the most competent and most energetic are the 
minority, and the union depends for its own existence 
upon the majority. To aid and spur the more back- 
ward to the line of the better few is progress, but it is 
not pleasant and not easy; human nature prefers to 
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hobble the better few instead and keep its leveling 
downward. Another consideration is that the largest. 
number of persons at work has long been as much 
the ideal of organized labor as the largest efficiency and 
the highest wage. In this instance, the striking brick- 
layers are sorry to strike, since bonuses for speed were 
paid; but the incompetents must be protected, and so 
they demand abolition of the “‘tally’’ measurement of 
work and return to the ‘“‘flat’” rate. 

The assumption which underlies the notion about 
‘predatory’? wealth, and that which sees an injury to 
workers in general through permitting individual work- 
ers to be paid according to the quantity and value 
of their work, rest upon the same fallacy; that the 
aggregate quantity of wealth in the world and of work 
to be done is a fixed maximum. If this were true, 
there would be some common sense in the socialistic 
dogma that accumulation by one person is depriva- 
tion to another, and therefore there must be re-divisions 
all around periodically; and if the aggregate of work 
to be done had a fixed limit, then what one gets would 
be so much from which some other is debarred. 
Still, it is useful to have a concrete example of the 
resistance which the “‘scientific management” theory is 
bound to meet as soon as attempt is made to apply it 
to industrial conditions as they exist. 





The New York Cotton Exchange will vote very 
shortly upon amendments to the by-laws the adop- 
tion of which, it is expected, will largely if not wholly 
allay criticism of its business methods. To meet the 
complaint that more frequent revisions of the differ- 
ences between the various grades above or below Mid- 
dling should be made, the Board of Managers will sub- 
mit an amendment providing for revision in February 
as well as in September and November. ‘The objec- 
tion to the pro forma bill is proposed to be met by the 
taking of three sets of samples when cotton is deliv- 
ered on contract, instead of two, as now, one of which 
will be delivered to the buyers of cotton should they 
fail to receive the classification certificate along with 
the bill on the day of delivery. This, as a very promi- 
nent member of the Exchange remarks, will cure all 
the trouble which was experienced last summer in 
the long delay in having cotton classed after delivery 
was made. It is of interest to state that the recent 
completion of a new classification room on the roof 
of the Exchange building will greatly facilitate work 
hereafter. 

The other reforms urged in the resolutions of last 
week are being discussed, but no definite action has 
been taken except as above stated. Still, with the 
adoption of the amendments to be submitted April 4, 
the most important matters complained of will have 
been adjusted. As regards the adoption of the Gov- 
ernment standards of grades, it is contended that as 
the nine types officially fixed are applicable only to 
cotton grown in the Gulf and Southwestern States, a 
Government standard has not in reality been estab- 
lished. It is hoped, however, by conference with the 
Department of Agriculture, to determine standards 
that will cover fully all the staple raised in the country. 

For the purpose of acquainting the national legis- 
lators with their views regarding various bills inimical 
to option trading that have been introduced, the mem- 
bers of the Cotton Exchange tendered a banquet to 
members of Congress from New York State at the 
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Waldorf-Astoria on Thursday evening. The occasion 
permitted an interchange of views on the various 
aspects of matters that have been the subject of dis- 
cussion and debate at Washington. The result, it is 
believed, will be helpful in determining the course of 
legislation. 





The movement of aliens into the United States con- 
tinues upon a restricted scale. This is indicated not 
only by the official figures for February for the whole 
country, but by the returns which we have compiled 
for the port of New York for the month of March. 
Concurrently the return movement of foreigners has 
for some little time been rather above the normal. It 
follows, therefore, that the increase in population from 
this source is comparatively moderate from month to 
month. According to the official statement, the 
arrivals of aliens in February 1911 were only 51,496 
(made up of 42,876 immigrants and 8,670 non-immi- 
grants), this comparing with 66,072 in the month 
of 1910 and 81,992 in 1909. The most marked falling 
off was in the influx of Poles, which was only 2,875, or 
barely one-quarter of the 1910 total. For the two 
months of the calendar year 1911 the inward move- 
ment of all classes of aliens was 95,100, against 123 ,544 
for the period in 1910 and 136,967 in 1909; and for the 
eight months ended Feb. 28th the respective results for 
the three years were 624,479, 627,487 and 443,132. 

Against this inflow the outward movement of aliens 
continues free, as intimated above, the departures 
of steerage passengers for the eight months of the fiscal 
year 1910-11 (July 1 to Feb. 28, inclusive) having been 
approximately 340,000, this comparing with only 


233,779 in the like interval of 1909-10 and 290,063 in 


1908-09. Deducting these totals from the aggregates 
of arriving aliens, we learn that there has been a gain 
of 284,479 in the foreign-born population of the 
United States in the latest eight months, against 
393,708 in the corresponding period of 1909-10 and 
153 ,069 in 1908-09. 

Naturally, with the approach of spring, the move- 
ment of aliens in this direction increases. Thus we 
find from our compilation of results for the port of 
New York that the arrivals in March were much heavier 
than in February, although appreciably less than in the 
same month of 1910 or 1909. Furthermore, the exodus 
has been larger this year, so that the complete official 
figures for the country as a whole should show a much 
smaller net gain than the 121,126 of March 1910 and 
the 112,490 of March 1909. 

Aside from the mere statistical results, there are 
developments in this immigration question from time 
to time that possess more or less general interest. One 
of the most important of these at the present time is 
the movement hence to Canada across the border, and 
which does not show in the official statement issued 
from Washington. It seems from reports made by the 
Canadian Government that during the ten months 
ending Feb. 28 last no less than 102,017 crossed from 
the United States, this being an increase of 26% over 
the like period of the previous fiscal year. 
result of the means Canada employs to induce immicra- 
tion. The Canadian Department of Immigration, it is 
- stated, maintains seventeen agencies in the United 
States, scattered from Boston to Spokane, prepared at 
all times to furnish needed information to those in- 
tending to take up residence in the Dominion. The 
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Dominion, moreover, has a regular force of men lec- 
turing in England on the advantages the country holds 
out, and their work is supplemented by the activities 
of the emigration agents of the Canadian railways. 
Bearing upon this missionary work in England, the 
cable announced last week the departure of 250 land- 
seekers for Canada, none of whom possessed less than 
$2,000. They intend settling on farms in Alberta. 

From Antwerp it is reported this week that the 
diversion of European immigration from the United 
States to Canada is materially affecting the traffic of 
Atlantic steamship lines. The Red Star line, there- 
fore, has turned over two of its large steamships, here- 
tofore plying between Antwerp and New York, to 
operate from Rotterdam to Canadian ports. 





Grain circles of the country expect that the initial 
report of the Department of Agriculture on fall-sown 
crops, due to appear on Monday, April 10, will reveal a 
condition for April 1 much more favorable than at 
the same time a year ago. This optimism is reflected in 
the markets for wheat, which have latterly developed 
a sagging tendency. It remains, of course, for the 
official report to authoritatively confirm current 
anticipation, but pending its appearance private 
advices of a reliable and conservative character are 
assuring. ‘There is naturally more or less. damage to 
the wheat fields in the early spring each season from 
alternate freezing and thawing, but thus far this year 
the injury has apparently been less than usual. 

A feature of the winter was the extensive snowfall in 
Central and Western regions, giving protection from 
extremes of temperature and contributing materially 
to sub-soil moisture. In fact, there seems to be only 
a small area showing so low a vitality as to necessitate 
abandonment to other crops. Furthermore, while it is 
true that in a few localities more moisture would benefit 
condition and promote development, March weather 
has been quite generally conducive to satisfactory 
srowth. Under the circumstances expectation of a 
winter-wheat condition percentage for April 1 better 
than that of a year ago or 1909 seems warranted. It 
should be noted, moreover, that last fall’s sowing was 
2.5% in excess of the previous year. 





The quarterly period ended last night has entailed 
not the slightest disturbance at any of the important 
financial centres, nor are complications looked for 
during the new week. The quotations for money have 
seldom finished March on so low a level throughout 
the world. Beginning to-day, bills can be negotiated 
in London at 2%, in Paris at 244%, in Berlin at 3%, 
in Amsterdam at 314% and in Brussels at 234%; while 
in New York call money has averaged only a shade 
above 214%, six months’ loans have usually been 
available at 3%, 12 months’ facilities have latterly 
been procured at 4% and commercial paper has been 
discounted not infrequently at 334%. The banking 
position in London is unusually strong. The bullion 
on hand is still near the $200,000,000 mark, the re- 
serve on hand exceeds $150,000,000 and the ratio of 
reserve to liabilities stands at 4634%—all figures 
which have been but rarely exceeded at this season in 
former years. France has all along enjoyed abundant 
supplies of cheap money and has been able to take 
advantage of the higher rates which have ruled during 
recent months in Berlin and London, though with- 
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drawals have been made from the latter centre. 
learned that a shipment of upwards of $400,000 con- 
sisted of English sovereigns, the loan having been re- 
imbursed by the Bank of England in the same coin in 
which it was granted. The state of the exchanges 
between London and Paris does not suggest additional 
gold movements for the present. The Bank of France 
this week reported a loss of $1,900,000 gold and in- 
creases of $40,000,000 in bills discounted, fully $20,- 
000,000 in note circulation and $27,500,000 in general 
deposits, these changes representing, of course, pre- 
liminary arrangements for to-day’s settlements. The 
Imperial Bank of Germany holds a substantially larger 
amount of specie than it held at this time last year, 
while its loans and note circulation are well below the 
total at the close of March 1910. Next week’s state- 
ment may be expected to disclose a marked expansion 
in these two accounts, but the fact that leading bankers 
in Berlin are reducing their discount rates from 34% 
to 3% at the opening of the new quarter indicates 
that they anticipate prompt relaxing of the mild 
tension. 

In this country the banks are well situated. The 
returns compiled by the Comptroller of the Currency 
giving the condition of all national banks on March 7, 
published this week, show an increase in loans of 
$125 945,855 as compared with March a year ago, 
but individual deposits have grown during the same 
period $76,772,535, and there has been a gain in cash 
of $73 ,141 ,040, so that the showing is not unfavorable. 
In viewing the American money market and calcu- 
lating the outlook for the current year, it is important 
to note that our bankers possess generous credits in 
Europe and that sterling exchange is not very far 
from the gold-import level. Should the Supreme 
Court decisions in the trust cases be rendered shortly, 
and should they prove to be a signal for the resumption 
of activity on the Stock Exchange and elsewhere, 
there should be no lack of accommodation for all 
legitimate enterprises. 





Government representatives of Great Britain and 
of the United States have this week cordially endorsed 
the movement for permanent peace between the two 
nations, but the German Chancellor on Thursday 
poured cold water on “‘ideals impossible of realization,’? 
among which he numbered universal arbitration. The 
celebration in London this week of the tercentenary of 
the publication of the King James Version of the Bible 
was the fitting occasion availed of by the English-speak- 
ing statesmen to advocate the cultivation of interna- 
tional peace. The Prime Minister of Great Britain, 
referring to America’s overtures for a peace treaty, 
said: “There surely could not be a more worthy, a 
more appropr.ate, a more splendid monument of -this 
tercentenary year, than that it should witness the seal- 
ing of a solemn pact between us which would put an 
end once for all to the hideous and unthinkable possi- 
bilities of fratricidal strife.””’ Ambassador Whitelaw 
Reid, having described the Bible as ‘‘the greatest sin- 
gle guaranty for the peace and progress of the world,” 
added: “In fact, from the men and from the peoples 
nurtured on the precepts of this Book, and mainly in 
this Version, came the recent statesmanlike proposal of 
the President of the United States and the inspiring 
response of King George, through Sir Edward Grey, 
which promise to make war as a settlement of any dis- 
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pute henceforth between any English-speaking peoples 
impossible and between any other civilized nations 
discreditable.” President Taft sent his felicitations. 

The public response in both countries to the sugges- 
tion that a peace pact be entered into has been and 
continues to be most enthusiastic. In the British Par- 
liament a general committee representative of all par- 
ties is being formed to support the movement, while in 
this country the press and the people are awaiting the 
publication of the tentative draft of the treaty with the 
keenest possible interest. 

But what has Chancellor von Bethmann-Hollweg, 
holder of the office once filled by Bismarck, to say of 
all dreams of arbitration and the limitation of arma- 
ments? His might be described as “the mailed voice,”’ 
successor to the mailed fist. ‘General disarmament 
is an unsoluble problem so long as men are men,” he 
declared. And again: “It will remain true that the 
weak will be the prey of the strong. If any nation 
feels that it is unable longer to spend certain sums for 
defensive purposes, it will inevitably drop to the second 
rank. There will always be a stronger one ready to 
take its place. We Germans, in our exposed situation, 
cannot shut our eyes to this dire reality, only so far 
as we can maintain peace.”’ No practical plan for dis- 
armament had been proposed, he proceeded. Great 
Britain wished the limitation of armaments, “but 
simultaneously wants a superior or equal fleet. Any 
conference on this subject is bound to be fruitless.” 
Who would control the individual States? he asked. 
Any conceivable program would be shattered on the 
question of the exercise of this control. The Chan- 
cellor naively added that Germany was willing to ac- 
cept the English proposal for an exchange of informa- 
tion regarding navy building programs, as he “ac- 
cepted the idea of arbitration in principle’’—a curious 
postscript. Yesterday the Reichstag rejected a So- 
cialist motion requesting the Government to take 
‘immediate steps leading to an international agree- 
ment concerning universal limitation of armaments and 
the abolition of the right of capture at sea.”’ It is not 
believed for a moment that Germany’s attitude will 
deter Britain and the United States from proceeding 
to perfect an arbitration treaty as originally proposed. 





Negotiations for a formal conference between the 
Diaz Administration and the insurrecto leaders are 
understood to be in progress, but nothing definite is 
yet known as to the proposed terms or the attitude of 
Francisco I. Madero, the rebel chief. Following the 
resignat on of the Mexican Cabinet, the following re- 
constructed Ministry was announced on Monday: 

Foreign Relations—Francisco Leon de la Barra. 

Interior—Pending 

Justice—Demetrio Sodi. 

Public Instruction—Jorge Vera Estanol. 

Fomento—Manuel Marroquin y Rivera. 

Communications and Public Works—Norbeto Dominguez. 

Finance—Jose Yves Limantour, incumbent. 


War and Marine—General Manuel Gonzales Cosio, in- 
cumbent. 


The successor to Francisco Leon de la Barra as Am- 
bassador to the United States is Zacamacona E. Inclan. 
Rumors have been in circulation that President Diaz is 
prep xed to retire, but not until the rebellion has been 
either finally crushed or peace has been etsablished; he 
refuses, it is said, to step aside while the Republic is 
in the throes of civil war. 
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President Taft has had interviews with several prom- 
nent members of Congress for the purpose of explain- 
ng fully to them his reasons for having rushed troops 
to the Mexican border; but the public are still without 
one word on the subject from the President. Criticism 
of the Administration has been modified by the turn 
events have taken in Mexico, particularly the resigna- 
tion of the Diaz Cabinet and the -growing disposition 
of the Federal authorities to treat with the Madero 
faction. At this stage rumors are so rife and estab- 
lished facts so few that prudence forbids lengthy or 
dogmatic statements on any phase of the rebellion 
or America’s action. 

After much tergiversation, China, wholly unpre- 
pared to combat threatened military occupation, has 
capitulated to Russia unreservedly on all the points 
originally raised, and the fears of hostilities which had 
disturbed European bourses have subsided. The 
Pekin authorities persisted in their characteristic 
policy of procrastination until the Russian Govern- 
ment sent an ultimatum demanding a satisfactory 
reply by Tuesday last. The ultimatum concluded: 


In view of the absolutely futile character of such 
negotiations, during the course of which the Chinese 
Government has sought only to restrict Russia’s treaty 
rights by advancing arguments which it afterwards 
abandoned, the Russian Government sees itself obliged 
to end this procrastination, for which there is no justi- 
fication, and requests the Chinese Government formally 
to admit that all the points in the note of February 16 
are valid and conform to the treaty stipulations. 

Only after such admission can the Russian Govern- 
ment agree to enter into negotiations on the questions 
of the introduction of customs duties, the establish- 
ment of a special regime for the tea trade, or any other 
partial modification of the treaty of 1881. 

If an exhaustive and satisfactory reply to all six 
points of the note of Feb. 161s not received by March 28, 
Russia reserves to itself freedom of action, and will 
make the Chinese Government responsible for the 
obstinacy displayed by it. 


‘The Chinese reply was presented on Monday and 
left no excuse for aggressive action by Russia. It not 
only signified readiness to comply with Russia’s in- 
terpretation of the 1881 treaty, but, according to St. 
Petersburg dispatches, explained that this had been 
the intention all along, though evidently the language 
employed had not been clear enough to be properly 
understood. Russia accepted the reply as satisfac- 
tory. The net result is that China has gained noth- 
ing by her evasive diplomacy. Whether the Russian 
Government has enhanced its popularity abroad and 
at home by the course it has pursued is another 
matter. 

The affairs of Government have not been running 
smoothly in Russia. An Imperial ukase promulgating 
the Zemstvo bill was issued with the Emperor’s acqui- 
escence on Sunday, and cable advices from St. Pe- 
tersburg added that: “M. Stolypin’s assumption of 
what are virtually dictatorial functions has struck the 
politicians with amazement, and has produced what 
is regarded as a grave constitutional crisis. The resi- 
dence of M. Durnovo, the dismissed Minister of the 
Interior, has become the centre of a political revolt 
in which it is sought to unite both chambers and nearly 
all parties against the Government.” The President 


of the Duma, Alexander Gutchkoff, has resigned, and 
that assembly was prorogued for three days on account 
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of the constitutional crisis over the introduction of the 
Zemstvo measure. On Tuesday no Ministers appeared 
in the House, and an interpellation was supported by 174 
votes to 83, accusing the Government of unconstitu- 
tional practice in promulgating this bill. Discontent 
is intense among certain sections of the people, and 
further trouble is regarded as probable. 

The Cabinet crisis in Italy was quickly overcome by 
the expected selection of Giovanni Giolotti as the new 
Premier to succeed Luigi Luzzatti. Seven of the mem- 
bers of the old Ministry were retained, as follows: 


Foreign Affairs—Marquis A. di San Giuliano. 
Treasury—Francesco Tedeson. 
Finance—Signor Facta. 

War—General Spingardi. 

Public Instruction—Signor Credare. 

Public Works—Signor Sacchi. 

Posts and Telegraphs—Signor Ciuffelli. 


The new members chosen were: Justice, Signor 
Finacchiaro, who succeeds Signor Fani; Marine, Ad- 
miral Cattolica, replacing Admiral Leonardi, and Agri- 
culture, Signor Mitti. Premier Giolotti offered the 
pos tion of Minister of Agr culture to the Socialist 
leader, Signor Bissolati, who had been in consulta- 
tion with the King, but this influential politician, 
while expressing his sympathy with the proposed 
policy of the new Government, declined office on the 
ground that he could not bring himself to adopt “the 
outward forms required of Cabinet members, such as 
wearing a uniform on public occasions.” The new 
Premier, who takes the portfolio of Minister of the 
Interior, wields great influence, and his diplomatic 
attitude towards the Socialists may win for him the 
support of that group in Parliament. 

King Victor Emmanuel on Monday opened the In- 
ternational Art Exhibition in Rome and on Wednes- 
day opened an industrial exhibition at Turin, where in 
1861 his grandfather assumed the title of King of Italy. 
These expositions constitute part of the celebration of 
the jubilee of Italian unity. The occasion has been 
enthusiastically entered into by the Italian people. 
The United States has not been unrepresented; a promi- 
nent part was played by J. P. Morgan, President of 
the Foreign Committee of the exhibition in Rome, who 
conducted the royal party over the American section, 
which is described as a notable feature of the exhibition. 
President Taft cabled to King Emmanuel his “sincere 
congratulations on the fitting commemoration of the 
fiftieth anniversary of Italian unity,” and expressed 
the hope that ‘“‘as a result of the exposition held at 
Turin and Rome our countries will be united still more 
closely by the fraternal ties of commerce, literature and 
art.’ Huis Majesty replied: “I thank you heartily for 
your felicitations and wishes. They have been par- 
ticularly gratifying to me, and so they will be to the 
Italian people, as being the expression of the cordial 
sentiments which unite our two nations.”’ 

An earnest effort is being made by the Italian author- 
ities to improve the condition of the poorer classes, 
particularly in Southern Italy and Sicily. An ex- 
haustive Parliamentary inquiry has been conducted 
and work is being done in the way of bettering sani- 
tary and other conditions. The investigators lay 
stress upon the benefit which has accrued to Italy from 
emigration. No foreign country has reaped more ad- 
vantages from the emigration of its subjects to the 
United States than Italy, nor, it might be added, has 
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any other foreign nation supplied a more useful class 
of workmen for the development of our resources. 





Lower discount rates are this week recorded at the 
three leading European centres, notwithstanding that 
to-day marks the opening of a new quarter. For 
several days London accepted spot bills at 244% and 
bills to arrive at 2%, though yesterday a slightly 
higher figure was sometimes quoied. At Paris 
the private rate was lowered on Thursday from 
234% to 24%. Berlin bankers are now quoting 
3% for bills to arrive, a reduction of 44 of 1% from 
last week; the spot rate has remained unchanged at 


344%. Amsterdam again quotes 344% and Brussels 
234%. On Thursday the Bank of Bengal reduced its 


rate from 8% to 7% and the Bank of Bombay may 
be expected to announce a similar change now that 
the busiest season has passed. The possibility of 
lower Bank rates in Europe may come up for dis- 
cussion before the new month ends, inasmuch as every- 
thing points to a period of pronounced easiness in 
money. 

The Bank of England was not allowed to take all 
the £1,000 ,000 offered in the open market on Monday, 
Germany having secured £250,000. No intimations 
were received during the first half of the week that 
the Bank’s supply of gold was being drawn upon to 
any large extent, and some slight surprise was there- 
fore expressed when Thursday’s statement disclosed 
a decrease in bullion of £666,761. Our special cor- 
respondent in London advises us by cable that this 
reduction was due entirely to the demands from the 
interior of Great Britain. Circulation increased to an 
extent sufficient to cause a shrinkage of £1,102,030 
in total reserve. In contrast with the previous week’s 
return, however, liabilities showed marked curtail- 
ment; loans decreased £1,288,100, Government de- 
posits £395,052 and ordinary deposits £1,990,000. 
These changes served to protect the percentage of 
reserve, the ratio at the close being 46.71% this week, 
against 46.69% last week. ° The total amount of 
bullion on hand, £39,653 ,236, is comfortably above 
the average at the end of March, as is also the pro- 
portion of reserve. Next week’s statement will nat- 
urally reflect the extensive demands incidental to 
to-day’s settlements, but the low terms quoted for 
bills shows very clearly that money is expected to be 
in abundant supply. Our correspondent furnishes 
the following details of the gold movement in and 
out of the Bank for the Bank week: Imports: 
£180,000 (of which £8,000 from Australia, £15,000 
from East Africa and £157,000 bought in the open 
market); exports, nil, and shipments of £847,000 net 
to the interior of Great Britain. 





No more striking demonstration of the stagnant con- 
dition of the money market could be afforded than the 
response this week to the demands incidental to the 
large disbursements around the first of April. Call 
money ruled at only 214% on the first three days of 
the week, on Thursday at 234% and yesterday at 
234%. Up to the last day of the month no loans were 
made above 244%. Yesterday the maximum was 
again only 244% and business was done at as low as 
244%. The average rate for the week has been only a frac- 
tion above 244%. Low as these rates are, they would 
have been still lower had not quite a number of very 








powerful downtown institutions decided to hold aloof 
from the market unless borrowers were willing to pay 
244% asaminimum. At least four leading national 
banks and two influential trust companies have re- 
fused to compete for business in the call-money market 
during the period that 214% has been the prevailing 
rate. Rather than lend at such a figure, these insti- 
tutions have kept their surplus funds in their vaults. 
In the same way, no efforts have been made to put out 
time money at the lowest levels of the last month. 
Rather than do so, purchases have been made of mer- 
cantile paper at (usually) 4%, though latterly this 
return has not always been available in the case of 
exceptionally attractive names. The plethora of 
money has likewise stimulated the absorption of 
short-term notes, the yield on which is appreciably 
better than on collateral loans. The policy of these 
banks and trust companies is beginning to be reflected 
by a slight stiffening in money rates. Since Wednes- 
day no sixty-day accommodation has been offered be- 
low 234%, 3% has been asked for ninety-days and 
344% for six months. The Stock Exchange demand 
has remained extremely limited, the output of high- 
grade commercial paper has not been extensive and 
new financing has been held back pending the opening 
of the new quarter. The financial world is acting cau- 
tiously and may continue quiet until the anxiously- 
awaited Supreme Court decisions have been handed 
down. Under these circumstances the money market 
is likely to move uneventfully until capital knows what 
it may and may not do under the Sherman Law. 

The range for time money at the close of the week is 
‘as follows: 2144@234% for sixty days, 234@3% for 
ninety days, 3@314% for four, five and six months 
and 4@41%% for over-the-year. Commercial paper 
is being negotiated at a wide range of quotations. A 
few bills have been taken by leading institutions at 
as low as 344%, but most of the business in prime four 
to six months’ single names and in sixty to ninety 
days’ endorsed bills receivable is done at 334@4%, 
while for less well-known paper the range is 4144 @434%. 





That foreign exchange rates would in all probability 
decline materially during April was a belief widely held 
by local bankers; the break has come sooner than 
anticipated—that is, in the closing days of the old 
month. This week demand sterling fell to 4 8590 
and cable transfers touched 4864, though yes- 
terday there was a recovery of ke. Quite fre- 
quently fluctuations in exchange cannot be satis- 
factorily explained , but on this occasion operators 
are not in the dark. As we have repeatedly pointed 
out, our international bankers sold large amounts of 
new bonds and notes in Europe, and money was also 
lent there when rates were higher than in New York. 
These credits have this week been freely drawn upon 
to meet dividend and interest payments now falling 
due, so that the inquiry for remittance here has been 
below normal for the end of the quarter. Not only so, 
but a clique of speculative operators have aggressively 
depressed the market by selling short, their intention 
being to cover during April on advantageous terms. 
London both bought and sold stocks in this market 
during the week. Instead of temporary firmness in dis- 
counts abroad on the eve of the extensive settlements, 
rates have actually weakened, and money rates here 
have been a shade firmer during the last two days. 
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All this has served to precipitate a fall in foreign 
exchange. Whether the movement will continue 
without interruption next week is regarded as open to 
question, inasmuch as efforts may be made to cover 
short contracts, and not every remitter can effect 
settlements in the manner adopted by leading private 
banking houses and large institutions having big 
balances abroad. At a juncture like the present it is 
peculiarly unsafe to indulge in predictions as to how 
exchange may move, for every year rates fluctuate 
more and more erratically, and, it might be added, 
unseasonably. For quotations to break sharply 
during the closing days of March was most uncommon; 
but, knowing how conditions of doing business have 
changed, bankers have not been greatly astonished at 
what has occurred. It can be safely stated that 
there is no general desire to see sterling decline to a 
basis rendering an inflow of gold unavoidable. London 
could no doubt spare a considerable amount, did 
circumstances demand such a movement, but as money 
is already superabundant here, no useful purpose 
would be served by augmenting the supply through im- 
ports of the precious metal. Canada has this week 
taken $800 ,000 gold coin from New York to strengthen 
its banking position preparatory to compiling the 
March 31 statements, and it is possible that additional 
shipments may be made later in connection with Euro- 
pean subscriptions for Canadian secruities. Yester- 
day $150,000 gold coin was sent to Hayti. 





Compared with Friday of last week, sterling ex- 
‘change on Saturday was practically unchanged, with 
rates at the close on the following basis: demand, 
4 8610@4 8615, cable transfers 4 8645@4 8650 and 
sixty days 4 8405@4 8415. On Monday exchange 
opened firm on an active inquiry in connection with 
the April 1 settlements, demand selling as high as 
4 8625 during the forenoon; later in the day this in- 
quiry subsided and quotations closed only slightly 
higher than the previous day’s level, at 4 8615@4 8620 
for demand and 4 8410@4 8420 for sixty days; cable 
transfers were unchanged at 4 8645@4 8650. De- 
mand declined on Tuesday, after a firm opening, to 
4 8610@4 8615, cable transfers were still quoted at 
4 8645@4 8650, while sixty days advanced to 4 8415@ 
4 8425. On Wednesday demand broke on easier dis- 
counts in London, but towards the close the undertone 
was slightly firmer,the final range being 4 8595@4 86 
for demand, 4 8635@4 8640 for cable transfers and 
4 8405@4 8415 for sixty days. On Thursday rates 
again declined, extensive drawing of exchange against 
foreign credits causing demand to fall to 4 8590@ 
4 8595, cable transfers to 4 8620@4 8630 and sixty 
days to 4 84@4 8410. On Friday afternoon an ad- 
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vance occurred and the market closed at 4 84:0@4 8420 | 


for 60 days,4 86@4 8605 for demand and 4 8635@4 8640 
for cables. Commercial on banks was quoted at 
4 83144 @4 8334 and documents for payment 4 83144@ 
4 8334. Cotton for payment ranged from 4 83@ 
4 8314, grain for payment from 4 884 @4 8334. 





The following gives the week’s movement of money 
to and from the interior by the New York banks. 





| Received by 
N.Y. Banks. 








Shipped by 
N. 7. Banks. | 


| $10,015,000| $6,060,000 Gain $3,955,000 
| 00| 


Net Interior 


Week ending March 31 1911. Movement. 





A i ak, a si ebhewitodenl 2,094,0 764,000 Gain 1,330,000 


| $12,109,000) $6,824,000 Gain $5,285,000 











With Sub-Treasury operations result is as follows. 




















Into Out of Net Change in 

Week ending March 31 1911. Banks. Banks. Bank Holdings. 
Banks’ interior movement, as above.| $12,109,000! $6,824,000'Gain $5,285,000 
Sub-Treasury operations........... 25,300,000; 33,649,000\Loss 8,349,000 
Total gold and legal tenders. -.-.-.- $37,409,000, $40,473,000|Loss $3,064,000 





- The following table indicates the amount of bullion 
in the principal European banks. 





March 30 1911. | March 31 1910. 


Banks of | 











| Gold. Silver. Toul. | Gold. | Silver. | Total. 

| £ £ TRE a a ee | £ 
England__| 39,653,236] -...-.-- 39,653,236 33,588,975, --.-----! 33,588,975 
France __|129,645,920| 33,577,460|163, 223.380 138,354,840) 34,931,080 173,285,920 
Germany | 43,563,600] 16,081,850| 59,645,450 42,185,950, 14,495,900 56,681,850. 
Russia __. 146,589,000] 7.265,000/153,854,000 142,509,000, 8,202,000 150,711,000 
Aus.-Hun _| 55,338,000] 12/957.000| 68,295,000. 56,153,000 13,471,000) 69,624,000 
Spain ____| 16,490,000] 31.094.000| 47.584.000, 16.183.000| 31,080,000! 47,263,000 
Italy ____| 39,703,000] 3.575.000! 43,278,000 38,862,000 4,000,000 42,862,000 
Netheri’ds| 10,878,000] 2,408,100) 13,286,100, 8,939,000, 2,990,400, 11,929,400 
Nat.Belg._| 6,279,333] 3,139,667, 9,419,000, 4,227,333) 2,113,667} 6,341,000 
Sweden _.| 4,509,.000| __...__- 4,509,000 4,466,000, .--...--| 4,466,000 
Switzerl’d.| 6.166.000) _.....-- 6.166.000! 5.278.000) _...---- 5.278.000 
Norway ..| 1,847,000} -—.....--.. 1,847,000 1,620,000 ---..---- 1,620,000 











Tota week 500,662,089)110,098,077 610,760, 166 492,367,098 111,254,047 603,651,145 
Prev. week 500,436, 577}109,378,350 609,814,927 494,008,365 110,916,060 604,924,425 











THE EXTRA SESSION. 

The extra session of the Sixty-second Congress, 
elected last November, having been called for April 4 
by President Taft on the recent adjournment of the 
Sixty-first Congress, will convene at Washington next 
Tuesday. ‘The event is bound to be interesting, first 
because of the radical change in political majorities 
which occurred at last November’s elections; 
next, because an extra session is somewhat unusual 
in itself, and, third, because of the possibility that 
extremely important legislation may be taken in 
hand. In the Congress whose term ended by limita- 
tion on the 4th of March, the Republican Party 
had a plurality of 26 in the Senate and 38 in the House. 
In the Congress which will convene next Tuesday the 
Senate is Republican by a plurality of 10, the House 
Democratic by a plurality of 67. It is thus a divided 
Congress on all questions of a strictly partisan charac- 
ter; but it is commonly recognized that on many ques- 
tions, possibly not excluding revision of the tariff, the 
so-called insurgent Republican vote in the Senate 
might go with the Democrats and thus upset the 
Senate Republican plurality. 

In his proclamation calling this extra session, 
President Taft set forth that, whereas the Reciprocity 
Treaty with Canada which he submitted to Congress 
during the past session, although passed in the House, 
had failed of a vote in the Senate, and whereas the 
agreement with Canada had stipulated that each gov- 
ernment would use its utmost efforts to bring about 
concurrent legislation, therefore the extra session of 
both Houses was called ‘‘to the end that they may con- 
sider and determine whether the Congress shall by the 
necessary legislation make operative the agreement.” 

The call, in other words, virtually asked that Con- 
eress consider in this extra session no other legislation 
than Canadian reciprocity. There seems to be no 
doubt that this attitude will again be taken by the 
President in his message of next week to the special 
session. During the fortnight past, Washington 
statements, clearly emanating from the White House, 
set forth the Administration’s purpose that no other 
large subject but Canadian reciprocity should be con- 
sidered in the extra session, and that even in future 
sessions no tariff schedule should be revised except 
after recommendation by the Tariff Board. 

But the Administration’s purpose in the matter 
does not necessarily determine the action of Congress. 











APR. 1 1911. ' 


THE CHRONICLE 





841 








LL 





itself. Once assembled, there is nothing to prevent 
the House and Senate from engaging at once in any 
legislation which suits its wishes. There is nothing 
to prevent its revision of the tariff quite outside of Ca- 
nadian reciprocity, and the more or less prevalent 
idea in certain quarters has been that the extra session 
will at any rate take in hand some schedules of the 
existing tariff, with the view to reducing duties. No 
formal or official statement has come from the Demo- 
cratic majority. The Democratic members of the 
future Ways and Means Committee of the House are 
understood to have been busily at work since the 
opening of the year; that body seems, in fact, to be 
acting as a “‘steering committee.’ Mr. Champ Clark, 
who is slated to be elected Speaker of the new House of 
Representatives, has declared in public interviews 
his belief that not only should Canadian reciprocity 
be endorsed, but that reciprocity should be also ar- 
ranged with all other countries where such arrange- 
ment is feasible. But preparation of reciprocity laws 
takes time, for the obvious reason that they must be 
preceded by negotiation between the two executives. 

In the absence, then, of definite information as to 
the program of the new Democratic majority, and in 
advance of the assembling of the extra session, it may 
not be unprofitable to ask what the prospect is of a 
general overhauling of the tariff in this extra session. 
If precedent is to be taken as a guide, there is very 
slight hkelihood of such a program. During the four 
past decades, there have occurred only six extra 
sessions of Congress, and of those there were two—in 
1877 and 1903—which were merely called a few weeks 
ahead of the regular December date. Of the four 
other extra sessions which were called in the spring 
or summer months, there was in every case a special 
reason for the calling, and the resultant session was 
confined to the legislation for which it had been sum- 
moned. Those extra sessions were in 1909, 1897, 
1893 and 1879. The extra session which met 
March 15 1909 was summoned, as every one re- 
calls, to consider revision of the tariff; it passed 
such a bill and then at once adjourned. The 
extra session of March 15 1897 was similarly 
called to revise the tarff in the direction of 
higher duties; the necessary legislation having been 
enacted, Congress adjourned until December. In 
the celebrated extra session called for Aug. 7 1893, 
the repeal of the Silver-Purchase Bill was the single 
question which really came before House and Sen- 
ate; nothing else of the slightest consequence was 
done before adjournment. The extra session called 
for March 18 1879, was summoned merely because the 
previous session had adjourned without making the 
usual appropriations for public expenses, and it con- 
fined its actual work to enacting those fiscal bills. 

In other words, there is no record during all this 





period of an extra session which so enlarged its scope. 


of activities as to engage in extensive legislation outside 
the immediate purpose of the call. Nor is this an 
accident. very Congress called for a spring or sum- 
mer extra session was aware that the time at its com- 
mand was short; none of such sessions in the past half- 
century has lasted more than four months—too short 
a time for any variety of legislaiion. Dislike to a 
Washington session in midsummer has undoubtedly 
played its part; Senators and Representatives are but 
human, and the average man likes his vacation in hot 
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weather. But beyond. all this, there invariably arises, 
especially under political conditions such as now exist, 
the question of lack of organization and of political 
uncertainty. Indeed, the only two extra sessions in 
the above-quoted list which were called for general 
revision of the tariff (those of 1909 and 1897) occurred 
when the Congress summoned by the President was 
overwhelmingly of one political complexion in both 
Houses. As we have seen, the case of the Sixty- 
second Congress is distinctly different. 

In the ordinary course of things, therefore, it would 
be reasonable to expect that the extra session would 
do no more, so far as regards the enactment of legisla- 
tion, than to vote on Canadian reeiprocity and perhaps 
attend to some minor legislative matters left over in 
the end-of-the-session confuson of the Sixty-first 
Congress. There are, moreover, some large and inter- 
esting questions of political tactics which may govern 
decision in the matter, even supposing pressure on the 
new Democratic majority to proceed at once to general 
tariff legislation. For one thing, there is the coming 
Presidential election of 1912 it may be an open question 
whether even a party unanimously disposed toward 
tariff revision would find it wse to proceed at once 
to enactments of the sort, in advance of the regular 
session which will meet on Dee. 4 and which will 
stretch forward into a part of the Presidential cam- 
paign. Ordinarily, when a political revolution such 
as that of last November has occurred, a good deal of 
time is needed to prepare for the winter session, and 
it is not always easy to pursue such plans of organi- 
zation advantageously until Congress is at Washing- 
ton. The Democratic Party obviously has its own 
difficulties, in the tariff matter, of harmonizing sec- 
tional differences and consolidating party opinion. 
As to the influence which the business situation now 
or hereafter might exert on the plans of Congress in 
such matters, that is another consideration which 
will have its weight. 

We shall presently see what the temper of the new 
Congressional leaders is. No doubt, even if circum- 
stances point plainly to postponement of the tariff 
debate until the end of 1911, there will be speeches, 
resolutions and propositions. That anything much 
more extensive than this will be achieved (outside 
of Canadian reciprocity) we doubt. Meanwhile it is 
worth while to keep in mind that in 1909— notwith- 
standing the strong belief then expressed in financial 
circles that revival of business could not go ahead with 
tariff revision under way or imminent—as a matter 
of fact the trade recovery did make distinct and de- 
cided progress during the very months when Congress 
was in session. Of recent years, indeed, a good many 
thoughtful men have been revising their previous 
opinions concerning even the great unsettlement of 
1894, when the Wilson tariff was being passed by Con- 
Regarded in historical perspective, it has be- 


gress. 


'come an intere ting question whether the corn crop 


failure of 1894, the railway insolvencies, the disordered 
national finances and the labor uprisings may not of 
themselves have been sufficient to account for the 
troubles in financial and industrial markets during 
that unlucky season. For the future there will 
remain, moreover, among other things, the discussion 
of Mr. Taft's plan to revise the tariff only after investi- 
gation of a given schedule or schedules by a competent 
and unbiased expert commission; and the discussion 1s 


bound to be interesting. 
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FAR-REACHING CHARACTER OF COM MERCE 
COM MISSION’S RATE DECISIONS. 
THIRD ARTICLE. 

In support of its statement that “at no time in the 
history of American railroads have they yielded such 
profits, or was their prospect more fair than in the 
fiscal year that closed June 30 1910,” the Commission 
presents a table intended to show the advance in the 
revenues of United States railroads year by year since 
1901. The table is accompanied by the following 
comment (201.C.C. Rep., p. 320) which we quote, as 
indicating on what basis the contention of the Com- 
mission rests: 

The magnitude of this increase may be appreciated 
when one considers the column headed “Net operating 
revenues.” A gain of over $109,000,000 in net 
revenue was made by the railroads of this country in 
the last year. A sum four times as great as the total 
paid by the United States for Alaska, the Louisiana 
Purchase, and Florida combined, was added to the 
net profits of our carriers in one year over and above 
the profits of the preceding year. And the mileage 
operated was but 3,000 miles greater in the one year 
than in the other. With an increase of 38,000 miles 
between 1902 and 1910 the net revenues received 


from the operation of our railroads increased over 
$300 ,000 ,000. 


In a previous article we have already referred to the 
irrelevant character of the reference to the Louisiana 
Purchase and the other political events named. Let 
us now examine the figures themselves. In eight 
years, we are told, there has been an increase in net 
revenues of over $300,000,000; in exact figures the 
increase has been from $629,182 ,794 to $932,848 978. 
It should be noted in the first place that these are 
the net revenues before the deduction of taxes. In the 
seven years from 1902 to 1909 the taxes increased from 
$54 465,437 to $90,529,014, and while no aggregates 
have yet been given out for the calendar year 1910, it 
appears from the monthly bulletins of earnings and 
expenses issued by the Commission that for the twelve 
months ending June 30 1910 the taxes actually 
reached $103,631,272. The increase for the eight 
years, therefore, has been almost $50,000,000 and 
this cuts down the $300,000,000 increase in net to 
$250,000,000. No doubt larger payments in the 
shape of rents on real estate, terminals, &c., and other 
charges of like nature that increase with the growth 
and expansion of the system would draw this down 
$30,600 000 to $40,000,000 more, leaving the actual 
amount of increase available in the net not much above 
$200,000 ,000. In a later part of Commissioner Lane’s 
opinion (I. C. C. Report, p. 326) we are told that 
“‘the railroads of the United States in ten years floated 
mortgage bonds upon their property to the extent of 
upward of 414 billions of dollars.””’ This is an over- 
statement, as we shall show later on, but the additions 
to bonded indebtedness were undoubtedly very large, 
and this carried with it an enormous increase in fixed 
charges. Mr. Lane might have gone a step further 
and have said that during the same interval there 
had been an increase, according to the statistical 
Report of the Commission, of $2,100,000,000 in the 
share capital of the roads; and nearly all stock 
put out in recent years has been at par or better. 
This makes the increase in stock and bonds combined 
for the ten years $6,400,000,000, or at the rate of 
$640 000,000 per year. The figures include extensive 





duplications, but suppose we cut out $1,400,000,000 
of the amount, making the increase $5,000,000 ,000, 
or $500,000,000 per year. This would give for the 
eight years an addition to stock and debt of $4,- 
000,000,000 and 5% on this would consume about 
the whole of the $200 ,000 ,000 remaining increase in net. 
The marvelous prosperity of the railroad industry lies, 
therefore, in the fact that it is able to show about 5% 
earned on the new capital invested in it. The bearing 
of this on the question whether, now that annual 
expenses have been enlarged over 100 million dollars 
a year by higher wage schedule, the roads should be 
allowed to put slightly advanced freight rates in 
effect, is obvious. 

But it is the more recent course of earnings that 
deserves closest examination, as that reveals the 
current tendency. With a great show of triumph 
the Commission reports a gain of $109,000,000 in net 
revenue in the latest fiscal year—‘‘a sum four times 
as great as the total paid by the United States for 
Alaska,’ Louisiana, Florida, &c. Mr. Lane does not 
direct attention to the fact that this increase represents 
in considerable part merely a recovery of the tre- 
mendous loss sustained by the railroads of the United 
States in the panic year 1907-08. According to Mr. 
Lane’s own table, the net revenues after having 
reached $874,621,081 in 1907, dropped to $732,- 
967,612 in 1908, made partial recovery in 1909 in a 
total of net of $823,333 ,083, but not until 1910 got 
back again to the figures of 1907,and made sufficient 
increase above this previous maximum to reach a total 
of $932,848 978. 

Obviously, in order to ascertain whether reve- 
nues have recently been expanding commensur- 
ately with the growth in capital and growth inthesize 
of the system, the proper course is to compare the 
1910 figures with those for 1907, the last previous 
year of full results. In this way, we get an increase of 
$58,000,000 for three years instead of an increase of 
$109 ,000 ,000 for a single year. But even this presents 
the situation too favorably. It does not allow for the 
additions to taxes which have risen in the three years 
from $80,312 375 to $103 631,272. In brief then, the 
increase in net revenue for the whole three years has 
actually been less than $35,000,000. In the same 
three years the amount of new capital put out in the 
shape of stock and bonds has been of very large extent. 
To bring out the three-year comparison in statistical 
form, we introduce here the following table. We use 
the figures given by Mr. Lane, though they vary from 
those in the statistical report of the Commission. 








1910. 1907. Increase. 
Miles of road ------ 238,411 227,454 10,957 or 4.86% 
$ $ $ 

Gross earnings--.-- 2,818,411,419 2,564,701,422 253,709,997 or 9.89% 
Operating expenses_1,885,562,441 1,690,080,341 195,482,100 or 11.57% 
932,848,978 874,621,081 58,227,897 or 6.65% 

a ik 103,631,272 80,312,375 23,318,897 or 29.04% 
Net earnings.__._. 829,217,706 794,308,706 34,909,000 or 4.39% 


It will be observed from the foregoing that the ratio 
of increase in net revenue after deducting taxes has 
been only 4.389%, or at the rate of less than 14% 
per annum, and this, too, with an addition of nearly 
5% in the extent of road operated. Do such com- 
parisons as these indicate such a flourishing state of the 
railroad industry that it can in justice be asked to 
bear an increase of over $100,000,000 a year in wages 
without compensation in the shape of higher rates or in 
some other way? 
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But Commissioner Lane presents figures regarding 


the dividend payments of the United States railroads 
which are equally deceptive and misleading. We in- 
sert here that part of the table relating to the more 
recent years, which he has inserted in the opinion 
and which he uses to bolster up his argument. 


Per Cent Average Rate 
of Stock Amount of Amount Paid on 
Paying Stock Paying Paid in Dividend- 
Years— Dividends. Dividends. Dividends. Paying Stock 
I Thi cine ins ins souks 45.66 $2,668,969 ,895 $139,597,972 5.23 % 
Dt cinenkaraas 51.27 2,.977,575,179 156,735,784 5.26% 
0 ee 55.40 3,337,644,68 1 185,391,655 5.55% 
DD dd bwiidtinseaad 56.06 3,450,737 ,869 196,728,176 5.70% 
ar eas 57.47 3,643 427,319 221,941,049 6.09% 
EE alten ae mn ep chains oe 62.84 4,119,086,714 237,964,482 5.78% 
ED etki ai tie eckdiben a 66.54 4,526,958,760 272,795,974 6.03% 
a EERE BE 67.27 4,948 ,756,203 308 ,088 ,627 6.23% 
IEE ‘nists Dnmep: eben ab 65.69 4,843 ,3870,740 390,695,351 8.07% 
IE in ses te Ue Sakis os te Sh 64.01 4,920,174,118 321,071,626 6.53% 
SET sibdivoaddve 67.20 5,424,114,782 405,131,650 7.47% 


Neither the table itself nor the comments which are 
made upon the same by the Commission will bear 
scrutiny. Here is what Mr. Lane ventures to say in 
drawing inferences from the same (I. C. C. Rep., 
p. 321): 


Coming to the year 1900 we find 45% of the stock 
paying dividends amounting to $139,600,000. These 
dividends were paid upon stock having a par value of 
$2 669 000,000, upon which the average rate paid was 
5.23%. In 1910, however, the amount of stock 
paying dividends had increased to nearly $5,500 ,000,- 
000, or more than double what it was in 1900; the 
actual amount paid in dividends had increased to 
$405 ,000 000, or nearly three times the amount paid in 
1900, and the average rate had increased over 42%. 
Thus we see that at the very time that the carriers in 
the East and in the West were taking united action 
to increase their rates, they were compiling their 
annual statements, which show, from the standpoint 
of net revenue and of dividends upon stocks, the 
railroads of the United States as a whole have never 
before prospered—not even in the heyday of 1907— 
as they did in 1910, which, be it remarked, was but 
two years removed from the financial panic of 1907-08. 


The foregoing is pure vaporing, though we very 
much fear that as the results are presented in such a 
plausible fashion and few persons are sufficiently 
versed in the statistics to be able to detect their un- 
reliability, they will find wide acceptance. We have 
already seen that for the three years from 1907 to 
1910 the addition to net revenues has been only 
$58 000,000, and of this augmented taxes consumed 
$23 ,000 000, leaving an actual gain in net for the 
three years above taxes of only $35,000,000. This is 
the equivalent of only 5% on $700,000,000 of new 
capital, whereas for the three years the amount of new 
capital put out in the shape of stock and bonds reached 
two or three times that amount, according to the 
figures of the Commission ,even after making enormous 
deductions to allow for gross exaggerations in the same. 
What, then, becomes of the contention that the 
railroads of the United States have never before 
prospered—not even in the heyday of 1907—as they 
did in 1910? So far from this having been the case, 
their net revenues have not increased enough in the 
three years to net a decent return on the amount of 
new capital put into the properties to enable them to 
meet the requirements of the service. 

Entirely apart, however, from this fact, the veriest 
tyro knows that conditions in the railroad world have 
not been such that the carriers could increase the sum 
distributed in the shape of dividends on outstanding 
holdings of stock from $139,597,972 in 1900 to 


$237,964 482 in 1905, then to $308,088 627 in 1907, ! 





and then to $405,131,650 in 1910. We are asked to 
believe that with net revenues increased, as already 
shown, only $35,000,000 between 1907 and 1910, divi- 
dend payments have increased almost $100,000 ,000 ., 
or from a total of $308 ,088 ,627 to $405 131,650. The 
very absurdity of the suggestion ought to have put the 
Commission on inquiry before it undertook to 
spread such preposterous figures broadcast. The 
truth is, as we pointed out in our issue of Feb. 25, 
Mr. Lane’s totals include duplications and triplications 
to an enormous extent. This is so because through 
the whole of the last decade very large amounts of the 
share capital of the railways passed into the control of 
other railroads. For instance, the Union Pacific owns 
nearly all the stock of the Oregon Short Line and the 
Oregon Navigation companies and a large amount of 
the stock of the Southern Pacific. It also owns 
a large interest in the Baltimore & Ohio and has larger 
or smaller shareholdings in still other roads. These 
controlled companies pay dividends of their own which 
go into the Union Pacific treasury and form the basis 
of the Union Pacific’s own dividend payments. In- 
deed, the Union Pacific has such large investments in 
other railroad companies that a distinct part of the 
dividends each year is expressly stated as coming 
from investments, this being in contradistinction from 
the other portion derived from the transportation 
service. 

In like manner the New York Central owns the 
greater part of the stock of the Lake Shore & Michigan 
Southern and the Michigan Central, while the Lake 
Shore in turn owns stocks of the New York Chicago & 
St. Louis, the Cleveland Cincinnati Chicago & St. 
Louis, the Pittsburgh & Lake Erie, &c. It is 
apparent that in these cases the dividends count two 
and three times. There is no way of ascertaining how 
much of the $405,131,650 which the Commission 
asserts was paid in dividends in the year ending 
June 30 1910 includes payments of that kind, since 
the Statistician’s report for that period in the ordinary 
course will not be due for ten months to come. But 
of the $321,000,000 reported as paid out in 1909 
(according to the Statistician’s report for 1909, page 72) 
no less than $84,269,940 represented “dividends 
receivable by railways from railway stock owned or 
controlled’; and of the $390,695,351 (the statistical 
report gives the amount as $390,456,434, and there 
are similar slight differences in the other years between 
Mr. Lane’s figures and those in the report of the Statis- 
tician) reported as having been paid in 1908, no less than 
$162,859 ,364 represented (see the statistical report for 
1908, page 83) dividends received “by railways from 
railway stocks owned or controlled.” In other words, 
instead of $390,695,351 having been paid in 1908 in 
dividends on stocks in the hands of the public,only 
$227 597,070 was paid in that year, and instead of 
$321 ,071 ,626 having been paid in 1909, only $236 , 620,- 
890 was actually paid in that year. The 1910 total has 
been swelled to still larger proportions (being reported 
at $405 ,131,650) by similar duplications and triplica- 
tions, and in fact may be said to be even more grossly 
exaggerated than the totals for previous years. 

We cannot understand how the Commission could 
have permitted itself to use results so plainly erroneous 
and deceptive. On page 72 of the Commission’s 
Statistical Report for 1909 there is an income account 
of the railways in the United States “considered as a 
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system,” and this shows clearly that the net dividends in 
1909 were only $236 ,620,890. Corresponding figures 
for previous years appeared in preceding reports. If 
the Commission had made these latter figures the basis 
of its comparisons, it would have found that there had 
been no great change in the amount of dividends paid 
on stock in the hands of the public for several years 
past, the total arrived at in this way for 1908 having 
been $227,597,070, for 1907 $227,394,962 and for 
1906 $213,555,081. Back in the fiscal year 1900-01 
the total of the net dividend payments was $131 ,626,- 
672. If we compare this with the $236,620,890 for 
1909 (we cannot compare with 1909-10, the latest 
fiscal year, since the Commission’s report giving the 
figures will not be available for ten months to come), 
we get an increase of only a little over $100,000 ,000 in 
the amount of dividends on outstanding stock for 
eight years instead of an increase of $100,000 ,000 
in three years, as the Commission tries to make 
it appear. 

From the foregoing the reader will get an idea of the 
extent of the exaggerations in the tabular statement 
contained in the report of the Commission. If the 
reader will stop to consider that an increase of $105,- 
000,000 in eight years means a yearly addition of but 
$13,000,000 in the dividend payments, equivalent to 
less than 6% on $220,000 ,000 of new stock, and that 
the average yearly issue of new stock put out at par, or 





above, could not have been less than that, he will | 


readily perceive that so far from the carriers having 
prospered and flourished to an unusual extent, they 


have barely distributed enough in the shape of added | 
dividend payments to net even a moderate return on | 


the amount of new stock sold. 


In the following we compare the dividend payments | 
as given by the Commission with the actual net pay- | 


ments each year as drawn from the yearly reports | 


of the Commission’s Statistician. The reason for 
starting with 1901 is that from that time on the net 


tion. Why this is so will appear when it is recalled 





But even the net total of payments would seem to 
be too favorable as an indication of the sum that the 
roads were able to pay out of current earnings. From 
the statistical report for 1909 (page 72) we see that the 
gross total of dividend payments included $53 ,203 ,989 
not paid from current income, but declared out of 
surplus, and from the report for 1908 we ascertain that 
the gross payments for that year included no less than 
$85 ,284 404 declared out of surplus. How much of 
these amounts would apply as against the net payments, 
we do not know, as there is nothing in the report that 
tells. The point which deserves emphasis is that in 
these years, as current revenue failed to come up to 
the requirements, the companies were obliged to draw 
upon accumulated surplus to make up the amounts 
needed. 

It also deserves to be noted that in 1908, when the 
gross total of the dividend payments for the first time 
reached such an unusual total, even the Statistician to 
the Commission deemed it important to explain the 
nature of the increase. He accordingly inserted a 
statement (page 65 of the Commission’s statistical re- 
port for 1908) showing that eight certain named roads 
(the whole eight, with two minor exceptions, being 
controlled by other companies) had paid very excep- 
tional amounts of dividends—so much so that their 
dividend payments for 1908 aggregated $112,812,135, 
as against only $30,331,432 in 1907. These dividends 
contributed to swell the duplications of that year, and 
they also had no relation to the year’s income, the 
Oregon Short Line having paid a dividend of 110% 
and the Oregon Railroad & Navigation Co. 79% (both 
being owned by the Union Pacific) , and the other roads 
equally exceptional amounts. 

In 1909, when the most of these exceptional divi- 
dends were not again repeated, the gross total of the 
dividend payments at once fell away (as Commissioner 
Lane’s statement shows) nearly $70,000,000; in 1910, 


on the other hand, with exceptional payments of the 
payments began to diverge more and more widely with | 
each succeeding year from the gross dividend distribu- 


that it was not until 1898-99 that the New York 
Central took over the stock of the Lake Shore «| 


Michigan Southern and that of the Michigan Central, 
while later came the remarkable operations of Mr. 
Harriman in acquiring for the Union Pacific the 


same nature by other companies (several of the 
Vanderbilt lines made very heavy payments, the 
Mahoning Coal RR., for instance, paying 50% extra 
and the Pittsburgh & Lake Erie 40°% extra, while the 
Oregon Short Line made another special declaration 


of 50% having no reference to current earnings), the 
gross total of dividend payments again ran up, and 
this time to still larger figures even than in 1908. 

Northern Pacific (as likewise the Southern Pacific) , | 
and later selling the same and re-investing the pro-| 
ceeds in shares of railroad properties all over the 





United States. 
DIVIDEND PAYMENTS BY UNITED STATES RAILROADS. 
Commission True Over- 

Year— Figures. Figures. statement. | 
ewe ocn $156,735,784 $131,626,672 $25,109,112 | 
ee 185,391,655 157,215,380 28,176,275 | 
Baa a es 196,728,176 166,176,586 30,551,590 | 
ES APRAE: RGAE a We ee _ 221,941,049 183,754,236 38,187,813 
AR a opener 237,964,482 188,175,151 49,789,331 
RES Sa ace ee 272,795,974 213,555,081 59,240,893 
a $08,088,627 227,394,962 80,693,665 
EE cou mkwecaveoue 390,695,351 227,597,072 163,098,279 
ee 321,071,626 236,620,890 84,450,736 
CE os a nn mebbamewuie 405,131,650 (%)240,000,000 165,000,000 


The amount of the net payments for 1910 we 
cannot fill in for the reason already stated, but pre- 
sumably it did not vary greatly from the amount for 
the preceding year, and thus we find that instead 
of these dividend payments having increased from 
$156 ,735 ,784 to $405 ,131 ,650, the increase has actually 
been only from $131 ,626,672 to, say, $240,000 ,000. 





All of which goes to show that the gross totals of the 
dividend payments, even if they were not absolutely 
valueless by reason of the duplications and triplica- 
tions included therein, would nevertheless be useles 
as an indication of the course of current revenues. The 
average rate of the dividends on dividend-paying stocks 
has in like manner been raised by the large special divi- 
dends referred to, many of which are merely book- 
keeping entries, and yet count in the Commission’s 
totals. Obviously, also, the amount of stock paying 
dividends is prodigiously exaggerated for the same 
reason. Commissioner Lane says that in 1910 divi- 
dends were paid on nearly $5,500 ,000,000 of stock, as 
against payments on only $2,669,000,000 in 1900. The 
1910 total is correct only if we include the stock held 
by other roads and which use the dividends so received 
to make payments on their own stock. Here, as in 
the case of the yearly dividend distributions, it is only 
the net amount on which dividends are paid that could 
be used if the desire be to get at the truth. Unfor- 
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tunately there is no information available on that 
point in the statistical reports. 

Up to 1907 it was the custom for the Statistician to 
give statistics each year indicating the investments by 
one company in the shares or debt of other companies. 
But beginning with 1907 statistical information in that 
regard was conveniently dropped. The misleading 
gross total of the dividend payments should have been 
dropped at the same time, but this offered too ready a 
weapon to use against the carriers, and accordingly is 
being continued notwithstanding its misleading charac- 
ter. As indicating, however, how enormously the 
holdings of stock in other companies have been added 
to in recent years, we may note that between 1899 and 
1906, the last year for which the statistics are given, 
the stock held by other companies increased over 
$1,000 ,000 000, rising from $1,207 ,498 ,299 to $2 ,257 - 
175,799. The further additions in the four years from 
1906 to 1910, when the movement was particularly 
active, we leave to the imagination of the reader. 
How absurd it is under such circumstances to say that 
$5 500,000,000 of’ stock received dividends in 1910, 
against only $2,669,000,000 in 1900. 

Another point is worth noting. Mr. Lane empha- 
sizes the fact that on the basis of his figures (dupli- 
cated and triplicated in the way mentioned, as 
we have seen, out of all semblance to the true facts) 
the per cent of stock paying dividends during the ten 
years has increased from 45.66 to 67.20. If there had 
not been the counting of the same item over and over 
again, this advance in the proportion of stock receiving 
dividends might truly be accepted as a gratifying fact. 
As it is, it possesses absolutely no significance. Mr. 
Lane should have gone a step further and pointed out 
that the aggregate of stock receiving no dividends 
remains practically the same as it was ten years ago 
or twenty years ago. We have no details for 1910, 
but if $5 424,114,782 of stock (including duplications) 
received dividends, and this constituted, as Mr. Lane 
states, 67.20% of the whole, it is obvious that the 
total of all stock, dividend-paying and non-dividend- 
paying, must have been $8,071,600,000, and that, 
therefore, $2,647 500,000 of stock received no divi- 
dends at all. Turning to previous years, we find 
that in 1900 the amount of stock receiving nothing 
was $3,176,609,698 and in 1891 $2,654,258,391. In 
the following we show the record of non-paying stock 
at five-year intervals: 

STOCK RECEIVING NO DIVIDENDS. 


1905. 1900. 
$2,435,470 ,337 $3,176,609 ,698 


1891. 
$2,654,258 ,391 


1910. 
$2 ,647,500,000 


From the foregoing it appears that while the aggre- 
gate of stock receiving no dividends has fluctuated 
more or less, the amount for 1910 was practically the 
same as it was twenty years ago in 1891. In other 
words, notwithstanding the phenomenal prosperity 
which the Commission asks us to believe the rail- 
carrying industry has been enjoying at the assumed 
expense of shippers, absolutely no advance whatever 
has been made towards putting this large amount of 
non-dividend-paying stock on a productive basis. In 


1910 the huge aggregate of 25 billions of stock was 
still receiving absolutely nothing in the way of return. 
The carriers may have put some of their earnings back 
into the properties, diminishing the call for new 
capital to that extent, but they have been giving noth- 
ing to the owners of this vast total of stock. 





THE DECISION ON THE “DANGEROUS 
EMPLOY MENTS” LAW. 
The new laws of this State concerning compensation 
for industrial accidents have been now held in part in- 


valid by the Court of Appeals. The particular law in- © 
volved is Chapter 674, relating to compensation “in 
certain dangerous employments.’’ It provided for a 
specific scale of compensation, in case of an injury in 
any of the described employments, whenever the injury 
was caused or contributed to, wholly or partly, by one 
of two contingencies, of which the first was ‘‘a necessary 
risk or danger of the employment or one inherent in 
the nature thereof.”’ On Sept. 2, the first day after 
the law took effect, a railroad employee sustained 
an injury and at once sought benefit from the law. 
Naturally, he chose the broader and the more unquali- 
fied of the two contingencies just referred to, and 
founded his claim upon the necessary and inherent 
danger of the employment. 

The Special Term of the Supreme Court decided this 
test case in the plaintiff’s favor, in the same month; the 
Appellate Division soon heard it and sustained the 
decision; the case reached the Court of Appeals in Jan- 
uary. The opinion is now given by Judge Werner, 
all his associates concurring. While expressing full 
sympathy with the object sought, he finds the law 
unconstitutional in that it assails inherent property 
rights by punishing men who have committed no fault 
beyond the assumed one of engaging in a dangerous 
employment. Said he: 


“If such economic and sociological arguments as are 
here advanced in support of this statute can be allowed 
to subvert the fundamental idea of property, then 
there is no private right entirely safe, because there is 
no limitation upon the absolute di cretion of legis- 
latures and the guaranties of the Constitution are 
a mere waste of words. 

“Tf it is competent to impose upon an employer, who 
has omitted no legal duty and has committed no wrong, 
a liability based solely upon a legislative fiat that his 
business is inherently dangerous, it 1s equally compe- 
tent to visit upon him a special tax for the support of 
hospitals and other charitable institutions, upon the 
theory that they are devoted largely to the alleviation 
of ills primarily due to this business.”’ : 


The contention that the law is valid because of the 
reserved power in legislatures to alter or repeal corporate 
charters he deems irrelevant, for the law applies to 
eight enumerated occupations or industries without 
considering by whom they are carried on. There is 
no reference in the law to corporations; “‘the lability 
sought to be imposed is based upon the nature of the 
employment and not upon the legal status of the 
employer.”’ 

Judge Werner admits that all the occupations enum- 
erated ‘‘are more or less inherently dangerous to a 
degree which justifies such legislative regulation as is 
properly within the scope of the police power” of the 
State; but the purport of his decision is that the law 
cannot put upon an employer, irrespective of any 
fault on his part, a specific lability growing out of the 
mere fact of an injury. 

Now, the law thus condemned does not in terms 
abrogate the defense of contributory negligence, nor 
does it even contain those words. The section on 
the ‘‘basis of liability’? covers injuries caused or con- 
tributed to by the inherent danger of the employ- 





ment, “‘or’”’ by failure of the employer or any servant 
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of his to exercise due care 
there shall be no liability for an injury ‘‘caused in 
whole or in part by serious and wilful misconduct of 
the workman.”’ The other of the two laws of the same 
date, which has a more general application, was not 
before the Court, and still stands, except so far as it in- 
volves the same liability without fault of the employer. 
This one (Chapter 352) contains many specifications 
and qualifications which tend to an increased liability, 
but need not be re-stated now. It nominally retains 
contributory negligence as a factor by providing that 
‘contributory negligence of the injured employee 
shall be a defense to be pleaded and proved by the 
defendant”; yet it hedges this about by other clauses 
that leave it of inconsiderable value practically. 

There are differences of opinion as to the bearing 
of the decision upon this other law, for that does, upon 
the face of it, retain and recognize the factor of negli- 
gence as above quoted, and also by the words ‘‘when 
personal injury is caused to an employee who is 
himself in the exercise of due care and diligence at the 
time;’ whereas Judge Werner pointed out that the 
effect of the law before him is to abrogate the con- 
tributory negligence rule and the fellow-servant doc- 
trine. The remaining law, in terms, permits the 
employer to escape by proving contributory negli- 
gence; whether this will be held to practically punish 
the employer who has been guilty of no fault remains 
to be seen. 

Two things, however, are clearly noticeable. First, 
this decision is wholesome and timely in declaring for 
strict Constitutional limitations. The right of prop- 
erty, it says, does not rest on theories or impulses, 
but “‘has its foundation in the fundamental law; that 
can be changed by the people, but not by legislatures.” 
The other deduction—emphasized further by the 
dreadful affair of last Saturday—is what the ‘‘Chroni- 
cle’ has already urged: that law and public feeling 
ought to bend direct to preventing industrial accidents 
instead of providing compensation for them. An 
automatic and specific scheme of paying for lives and 
members does not compensate in any just sense, and it 
tends towards fostering accidents by removing natural 
incentives to precaution. 








MAGNITUDE OF THE COUNTRY’S 
STEEL PRODUCTION. 

Complete statistics of the steel production in the 
United States have now been published for the calendar 
year 1910 by James M. Swank, of the American Iron 
& Steel Association. They disclose two chief features 
of interest. In the first place, the output for the 
twelve months is found to be of unexampled magni- 
tude, notwithstanding that trade conditions the last 
half of the year were not altogether favorable owing 
to the slackening of activity in certain lines of business. 
The second point of interest is the further growth in 
the production of steel by the open-hearth process. 

Taking up the latter feature first, we find that the 
open-hearth product now exceeds the Bessemer 
product in amount of over 7,000,000 tons. In other 
words, only 9,412,772 tons of Bessemer steel were 
made, while the open-hearth product reached no less 
than 16,504,509 tons. The Bessemer make of steel 


shows only a trifling gain over the year preceding, but 
the open-hearth make has advanced over 2,000,000 
tons. The increasing favor with which steel by the open- 


provided, that | 





hearth process is regarded and the development of 
steel production along that line, to the detriment of 
the old established Bessemer works, constitutes one 
of the phenomena connected with the recent history 
of steel-making in this country. As has been many 
times pointed out in these columns, open-hearth steel 
production in the United States during the last dozen 
years or more has advanced by leaps and bounds. In 
1897 the make of open-hearth steel, which even at 
that time had been steadily increasing year by year 
for a long while, still amounted to only 1,608,671 tons. 
In the ten years from 1897 to 1907 the total increased 
nearly sevenfold, the product for 1907 reaching 11,- 
049,736 tons; and during the whole of this decade 
there was not a single year that failed to record ad- 
vance over its predecessor. Even in 1903 and 1904, 
when depression in the steel industry was very marked, 
and when, as a consequence, the Bessemer product 
suffered noteworthy contraction, the open-hearth 
output continued to expand, though, of course, only 
in a small way. In 1908, under the unparalleled 
industrial depression which the United States then 
experienced, there came the first break in the long- 
continued series of yearly gains, and the open-hearth 
output suffered a sharp falling off, the total for that 
year dropping to only 7,836,729 tons. But the set- 
back, as subsequent events have shown, was only tem- 
porary. With the recovery in the steel trade in 1909, 
the previous year’s low figure was nearly doubled and 
a new high record established at 14,493,936 tons. 
This previous record has now been left over 2,000,000 
tons behind in an open-hearth product for 1910, as 
already stated, of 16,504,509 tons. 

It was in 1908, at the time of the big decline in out- 
put, that the open-hearth make for the first time ex- 
ceeded the Bessemer make, the latter having experi- 
enced a larger falling off than the former; but the 
excess in favor of open-hearth steel that year was not 
quite 134 million tons. In 1909 the excess was in- 
creased to over 5,000,000 tons and for 1910 open- 
hearth steel has a lead of over 7,000,000 tons. In the 
following we show the open-hearth product for each 
of the last fifteen years. It is proper to say that of 
the total of 16,504,509 tons for 1910, 15,292,329 tons 
were made by the basic process and 1,212,180 tons 
by the acid process, and of the whole amount 863 ,351 
tons were direct castings and 15,641,158 tons were 


ingots. 

Year Tons.| Year. Tons.| Year. Tons. 
A Sh ee S 5b ere 4,656,309 | 1906_______- 10,980,413 
1 a ae 5 Wee ee Sl Bei cccccccs 5,687,729 | 1907... . 11,549,736 
Ss wks oe S B90 208 1 1GGe ccccccne Bees | 1008. cccécce 7,836,729 
Mk 2,947,316 | 1904.____.-. 5,908,166 | 1909_______~- 14,493,936 
REO UBERS Tes 3,998,135 /|1905_..... _-- 8,971,376|1910._.....- 16,504,509 





The fact that a special demand has sprung up for 
open-hearth rails within the last three years accounts 
for the extra large spurt in the open-hearth make of 
steel during that time. The same circumstance will 
account for the retrograde course of the Bessemer 
steel product, which at 9,412,772 tons for 1910 falls 
several million tons below the make of Bessemer steel 
in such active years as 1905, 1906 and 1907. Figures 
which we gave in our issue of Feb. 25 showed that in 
1910 1,715,899 tons of rails were rolled out of open- 
hearth steel, as against 1,256,674 tons in 1909, only 
571,791 tons in 1908 and no more than 252,704 tons 
in 1907. On the other hand, the Bessemer rails [pro- 
duced for 1910,at 1,917,900 tons, while showing re- 
covery from the low totals of 1909 and 1908, compare 
with a total of 3,380,025 tons of Bessemer rails made 
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in 1907 and 3,791,459 tons made in 1906. In the past 
Bessemer steel has gone quite largely into the pro- 
duction of rails and into railroad work generally , while 
open-hearth steel has in great measure been employed 
for general and miscellaneous purposes. Under the 
preference which railroad managers are now displaying 
for open-hearth rails, open-hearth steel is getting a 
hold on the railroads, too, and threatening to supplant 
Bessemer steel in that field also. 

With reference to the country’s total steel produc- 
tion, this has now reached a marvelous total. Besides 
the Bessemer and the open-hearth product, a small 
amount of steel is made by other processes. ‘The out- 
put of crucible steel in 1910 was 122,303 tons and the 
steel made by the various minor processes, including 
the electric process, amounted to 55,335 tons. Add- 
ing these on, the grand total of steel production in the 
calendar year 1910 is found to have been over 26 
million tons—that is, 26,094,919 tons. This is an im- 
provement of over 2,000,000 tons as compared with 
the year preceding and contrasts with a steel produc- 
tion in the phenomenally bad year of 1908 of only 
14,023 247 tons. The previous high records were 
23 398 ,136 tons in 1906 and 23 362,594 tons in 1907. 
We add herewith a comparative table showing the 
steel production by each leading process for the years 
from 1899 to 1910, inclusive. 


STEEL PRODUCTION IN UNITED STATES IN GROSS TONS. 


Calendar Bessemer Open- All Other Total Ingots 

Year. Steel Hearth. Steel. and Castings. 
PSS ee oo 7,586,354 2,947,316 106,187 10,639,857 
RS RE REE 6,684,770 3,398,135 105,424 10,188,329 
RR EES Sr ES a PR tay 8,713,302 4,656,309 103,984 13,473,595 
i a ae 9,138,363 5,687,729 121,158 14,947,250 
CRIP REE Reaper 8 592,829 5,829,911 112,238 14,534,978 
EGC eye pry oe 7,859,140 5,908,166 92,581 13,859,887 
a oe is al 10,941,375 8,971,376 111,196 20,023,947 
RN ihe a lia iit Be akon Lathe 12,275,830 10,980,413 141,893 23,398,136 
ROE aes iinet ae Me 11,667,549 11,549,736 145,309 23,362,594 
EOS Re ne oe 6,116,755 7,836,729 69,763 14,023,247 
SR a 9,330,783 14,493,936 130,302 23,955,021 
as ens echolalia heed 9,412,772 16,504,509 177,638 26,094,919 


- That the 1910 steel production should have been so 
large, notwithstanding multiplying evidences of re- 
action in general business as the year progressed, and 
that the product should have so greatly exceeded the 
best previous year’s results in that particular, is 
evidence that the year after all was a good one in the 
steel trade. Another circumstance is worth noting. 
The new high record was attained in spite of the fact 
that the railroad demand for steel was not up to the 
maximum. As our readers know, the railroad-carrying 
interest was subjected to many unfavorable influences 
during the course of the year—so much so that in the 
latter part of the period orders for all the many 
things that the roads need in the conduct of their 
business had to be materially curtailed. This cur- 
tailment will be felt in the 1911 steel figures, but even 
the 1910 output of the products used by the railroads, 
representing to a large extent orders placed before the 
unfavorable influences affecting the railroads had be- 
come very pronounced, fell considerably below the 
proportions reached in other good years. We may 
take the rail production for illustration. In 1910 
3,634,029 tons of rails were made, which was a great 
improvement on the small output of 1908 and was a 
considerable increase also over the make of rails in 
1909; but it compares with a rail product in 1906 of 
3,977,887 tons. With the demand for steel for rail- 
making purposes thus much below the maximum, the 
country’s make of steel in 1910 was nevertheless 
26,094,919 tons, as against only 23,398,136 tons in 
1906. The conclusion from this would seem to be that 
the railroad demand for steel does not exercise the 





same commanding influence in the steel trade it once 
did. And that is a circumstance of some encourage- 
ment now that the railroad industry is for the time 
being under a cloud. | 








ITEMS ABOUT BANKS, EANKERS AND TRUST CO.’S 


—The public sales of bank stocks this week aggregate 
1,098 shares, of which 1,083 shares were sold at the Stock 
Exchange and 15 shares at auction. The auction sales 
also included 20 shares of trust company stock. National 
Bank of Commerce stock was again actively dealt in at the 
Stock Exchange, the transactions reaching a total of 745 
shares. The price advanced to 224144 and then tended 
gradually downward until the close at 217. National City 
Bank stock shows a net gain of 14 points over last week’s 
closing price and 10 shares of First National Bank stock 
were sold at 910—12 points higher than the sale price last 
week. 


Shares. BANKS—New York Low. High. Close. Last previous sale. 
*10 Chemical National Bank._. 435 435 435 Dec, 1910— 424 
5 Citizens’-Central Nat. Bank. 160 160 160 Jan. 1910— 162% 
*57 City Bank, National______- 408 420 419 Mch. 1911— 405 
*745 Commerce, Nat. Bank of... 216% 224% 217 Mch. 1911— 220 
*10 First National Bank______- 910 910 910 Mch. 1911— 898 
*41 Fourth National Bank____- 203 205 205 Mch. 1911— 203 
*200 Gallatin National Bank__.. 343 343 343 Feb. 1911— 350 
*20 Park Bank, National_____. 374 375 374 Feb. 1911— 370 
BAN K—Brooklyn. 
10 Nassau National Bank____- 260% 260% 260% Feb. 1911— 251 
TRUST COMPAN Y—New York. 
BO SaVey Tres OO... ncsns 80 80 80 May 1910— 75 





* Sold at the Stock Exchange. 


—Conferences extending over several days were held this 
week between the Currency Committee of the American 
Bankers’ Association and the National Monetary Commission 
on the plan of currency reform outlined by Nelson W. Aldrich. 
While it is stated that the bankers generally view with favor 
the proposal suggested, advices from Washington indicate 
that there are several points in the plan concerning which 
changes are advocated. The question of the admission to 
the National Reserve Association, created under the plan, of 
State banks and trust companies was one which developed 
considerable discussion, resulting in the naming of a com- 
mittee, it is understood, to further consider the matter and 
to report at a subsequent conference with members of the 
Monetary Commission. This committee is stated to consist 
of Festus J. Wade, President of the Mercantile Trust Co. of 
St. Louis; John Perrin, Chairman of the Board of the Fletcher- 
American National Bank of Indianapolis, and Joseph Talbert, 
Vice-President of the National City Bank of New York. 
Another point on which discussion converged related to the 
arrangements for the taking up by the Reserve Association of 
the Government bonds held by the banks. Nothing definite 
or tangible has developed on this point. 


-—The record of the business of the postal savings banks for 
the first two months of their operation—from Jan. 3 to 
Feb. 28—is furnished in a report issued last week by Post- 
master-General Hitchcock. Since the inauguration of the 
system 3,923 accounts have been opened in the forty-eight 
offices which have been designated as depositaries; of these 
259 accounts have been drawn out or closed, making the 
total number of open accounts on Feb. 28, 3,664. The de- 
posits at the close of February aggregate $133,869, Leadville, 
Colo., heading the list with deposits of $21,253, and New- 
berry, S. C., having the least amount of deposits to its credit, 
viz.: $199. It is pointed out that the total population of the 
forty-eight towns in which the depositaries are located is only 
about 370,000. An appropriation of $500,000 for the exten- 
sion of the system was authorized by Congress at the late 
session, and, in accordance with his plan to establish 250 
additional depositaries, the Postmaster-General has named 
45 new depositaries in addition to the 48 already in operation. 


The new offices are as follows: 

Anniston, Ala.; Bisbee, Ariz.; Helena, Ark.; Santa Cruz., Cal.; Canon 
City, Colo.; Bristol, Conn.; St. Augustine, Fla.; Rome, Ga.; La Salle, II; 
Gary, Ind.; Centerville, lowa; Manhattan, Kan.; Madisonville, Ky.; Alex- 
andria, La.; Waterville, Me.; Havre de Grace, Md.; Rockport, Mass.; 
Ironwood, Mich.; St. Cloud, Minn.; Greenville, Miss.; Hannibal, Mo.; 
Kalispel, Mont.; Alliance, Neb.; Tonopah, Nev.; Dover, N. H.; Burlington, 
N.J.; Silver City, N. M.; North Tonawanda, N. Y.; Elizabeth City, N. C.; 
Devil’s Lake, N. D.; Bellaire, Ohio; Shawnee, Okla.; Astoria, Ore.; Berwick, 
Pa.; Westerly, R. I.; Anderson, S. C.; Clarksville, Tenn.; Temple, Tex.; 
Bingham Canyon, Utah; Barre, Vt.; Alexandria, Va.; Hoquiam, Wash. 


A list of the offices with which the system started was 
published in our issue of October 29. 


—An amendment to the Erdman Act, which was provided 
in a provision attached to the Sundry Civil Appropriation 
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bill approved March 4 1911, authorizes the President to 
designate from time to time any member of the Inter-State 
Commerce Commission or of the Court of Commerce to act 
as mediator, with the Commissioner of Labor, in controversies 
which may arise between carriers and their employees. 
President Taft has since named Martin A. Knapp, Presiding 
Judge of the Commerce Court, as one of the mediators under 
the Act. Previous to the adoption of the amendment the 
settlement of such differences rested with the Chairman of 
the Inter-State Commerce Commission and the Commissioner 


of Labor. The text of the amendment follows: 

The President of the United States, from and after we passage of this 
Act, is authorized to designate from time to time any member of the Inter- 
State Commerce Commission or of the Court of Commerce to exercise the 
powers conferred and the duties imposed upon the Chairman of the Inter- 
State Commerce Commission by the provisions of the ‘‘Act concerning 
carriers engaged in inter-State commerce and their employees,’ approved 
June 1 1898; and the member so designated, during the period for which 
he is designated, shall have the powers now conferred by said Act on the 
Chairman of the Inter-State Commerce Commission. 


—The right of the State of New York to collect a stock 
transfer tax on voting trust certificates representing the 
shares of a corporation is upheld‘in a decision rendered 
by the Court of Claims at Albany on March 20. The 
plaintiff in the action was the United States Radiator 
Corporation which, following its incorporation last year, 
purchased the property and assets of four other companies, 
for whose stockholders it set apart 52,100 shares of its stock. 
Under an agreement entered into a trust company was made 
voting trustee of this stock for five years. In a suit against 
the State Comptroller to recover the money paid forthe 
stamps used, Judge Murray decides that the certificates 
contain all the elements of taxability as provided in the 
statute. They were, he stated, proof of the holders’ rights to 
share in the profits or dividends of the corporation and they 
represent shares or certificates of stock which the holders 
can transfer to others. 


—The rule of the New York Stock Exchange which requires 
that the proceeds of the sale of a seat of a member must first 
be applied in the liquidation of claims of creditor members 
of the Exchange, or a firm which holds Stock Exchange 
membership, is upheld in a report filed in the Supreme Court 
on March 28 by Referee Charles F. Brown. Mr. Brown, 
was appointed referee by the Court in the suit of Frank 
Sullivan Smith, as assignee for the creditors of Henry 
Marquand, against Rudolph Keppler, ex-President of the 
Stock Exchange. An assignment had been made to the 
plaintiff by Mr. Marquand in June 1901, and following the 
sale of the latter’s seat the Exchange had approved the 
claims of Stock Exchange houses which were his creditors. 
The action of the Exchange with respect to three houses 
which it decided were among those having prior claim in the 
matter was disputed by the assignee, but Referee Brown 


holds these to be proper, and recommends their approval by 
the Court. 


—The Vereinsbank, at Frankfort-on-the-Oder, Germany, 
which suspended on Nov. 28, following a run, was declared 
bankrupt on March 7. Cable announcements to the 
daily papers reported estimated losses of $1,000,000, involving 
the total capital of $625,000, and from 50 to 60% of the 
deposits, which amounted to $1,250,000 when the run was 
instituted. 

The Bank of Karl Neuburger, at Berlin, is said to have 
suspended payment on the 7th ult. The liabilities are stated 
as $2,125,000. The bank had thirty-five provincial branches. 
Its capital is given as $1,250,000. 

—The new State Bank of Hayti, at Port-au-Prince, was 
opened on March 8. _ The institution, whose organization 
is said to have been made possible by American, French and 
German capital, is expected to assist in placing the finances 
of the republic on a more secure footing. 


—A bill, agreed on in conference, amending the Oklahoma 
banking law was signed by Gov. Lee Cruce on Feb. 25, fol- 
lowing its adoption by the Senate and House on February 
23d and 24th, respectively. The “Oklahoman”’ states that 
the important changes which it makes in the present law 
are as follows: 

The banking board of five State officers [nmamely, the Governor, the Lieu- 


tenant-Governor, the President of the Board of Agriculture, State Treas- 
urer and State Auditor] gives way to a banking board composed of the 
Governor and two members appointed by him. 

The banks are to retain their premiums as special deposits, on which they 
pay the State 4% interest, which are subject to the Instant,demand of the 
State Banking Board. 

@sThe Bank Commissioner is to get a salary of $4,000 a year instead 
of $2,500. 

eeu companies, or trust and banking companies, are divorced from the 
benefits of the law, which means practically that trust companies must go 
out of the banking business, at least the State banking business, They 
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are given until Sept. 1 to drop their banking departments. There are but 


few such institutions in Oklahoma, however. 

Since signing the bill Gov. Cruce has appointed J. D. 
Lankford of Atoka as State Bank Commissioner to succeed 
E. B. Cockrell, resigned. 

—Reports which have recently been current to the effect 
that the State banks operating under the Oklahoma deposit- 
guaranty law are losing their enthusiasm for the plan would 
seem to be borne out by the number of changes from the 
State to the Federal system which has been witnessed during 
the past month. A report of Commissioner Lankford show- 
ing the condition of the State banks on March 7 indicates a 
net loss of but five among these institutions since Jan. 7, 
the nationalization of 18 State banks, it is stated, having 
been offset by the organization of a dozen or more new State 
banks, which are said to number 690 against 695 in January. 
It is nevertheless reported from Washington that, following 
the assessment of 1% made upon the banks early last month, 
some sixty of the State institutions have decided to abandon 
the State system and take out Federal charters, their appli- 
cations now awaiting the Comptroller’s action. From the 
report of Commissioner Lankford the individual deposits 
of the guaranteed banks are shown to have fallen off $5,032,- 
603 during the two months—or from $54,756,581 on Jan. 7 
to $49,723,978 on March 7. According to the newspapers, 
the deposits are now lower than at any time since November 
1909, although the number of banks, it is pointed out, are 
now considerably larger than at that period. Some remarks 
on the guaranty law, emanating from former State Bank 
Commissioner E. B. Cockrell, were recently published in the 
“Bank Deposit Guaranty Journal’? and reprinted in the 
“Oklahoman.’”’ Mr. Cockrell, who is now President of the 
New Continental Trust Co. of Oklahoma City, in referring 


to the depletion which has occurred in the fund, says: 

The State banks generally are in good condition, and there are no immi- 
nent losses of any magnitude which will require additional funds. How- 
ever, a special assessment of one-half or three-quarters of 1% will be re- 
quired to carry out the agreements of the banking board with the men who 
have reorganized two failing institutions, thereby preventing a much larger 
assessment to pay depositors the cash over the counter. An assessment 
of three-quarters of 1% will take care of these obligations and leave a good 
working balance in the hands of the banking board; besides they have a 
large amount of paper which has been taken from failed and reorganized 
banks, upon which a considerable amount of money will be realized. 

Had it not been for the operations of two men whose speculations cost 
the guaranty fund nine-tenths of the amount the fund has been depleted, 
the losses would have been a mere bagatelle, and as banking history proves 
that such disastrous failures only occur once or twice in a lifetime, there is 
every reason to believe that when we recover from the effects of the financial 
aeronautics of the two men above referred to, we will be able to build up 
a guaranty fund without any more special assessments. 


Mr. Cockrell also states that the bankers endeavored to 
have enacted legislation authorizing the Banking Board to 
issue 6% negotiable warrants against collectible assets taken 
from failed banks, but, while favorably reported by the 
House Committee on Banks and Banking, the House rejected 
the proposed measure. He claims that had the bill become 
a law, a special assessment would not now be necessary, as 
the Board will have collectible assets in a sufficient amount 
to retire warrants which they might have issued. Mr. 
Cockrell also holds that the State banks should be relieved 
of the payment of any other tax—that they should not be 


subject to any taxation except for the protection of deposit- 
ors. Continuing, he says: 


If the Legislature will incorporate these provisions mentioned into law, 
the State banks which now are preparing to nationalize on account of too 
heavy a burden would remain State banks and other national banks would 
take State charters. All the amendments to the banking law which have 
just been enacted by the Legislature are decided improvements, and it is 
to be hoped the members of that honorable body will yet see the necessity 
of giving the State banks full justice by enacting into law the provisions 
referred to above. The guaranty principle is right and gives depositors 
absolute protection. It prevents financial disturbances and industria 
depressions, and it only remains to make such changes in the law as will 


enable the larger banks to participate and at the same time pay reasonable 
dividends to their stockholders. 


—Bank Commissioner Dolley, of Kansas, has authorized 
the payment by the State banking institutions of a maximum 
rate of 4% on time certificates not payable in less than three 
months, and not extending for more than two years, having 
definite date of maturity, and on which interest shall cease 
at maturity. For two years, the Topeka ‘‘Capital’”’ states, the 
rate permitted has been 3%. The new rate results from the 
enactment of a law which went into effect Feb. 28 authorizing 
the Commissioner to fix the rate of interest to be allowed. 
The national banks are said to have in some instances been 
paying the higher rate, and the change has been made to 
permit the State banks to avail of that privilege also in locali- 
ties where the 4% rate prevails. A telegram sent to the 
banks, advising them of the increase which has been made in 
the maximum rate, has been supplemented by a letter from 


the Commissioner, which we reprint from the Topeka 
“Capital’’: 
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Confirming my wire of the 14th, this is to advise you that supplemental 
to the letter from this Department under date of March 1, and effective 
March 15 1911, the maximum rate of 4% per annum, to apply only on time 
certificates not payable in less than three months and not extending for 
more than two years, having a definite date of maturity and on which in- 
terest shall cease at maturity, is hereby approved. The maximum rate of 
3% per annum heretofore approved applies to all other forms of deposits. 

This Department holds to the view that the maximun rate of 4% on time 
certificates, as approved herein, should not prevail in communities where 
the average loaning rate is less than 8% per annum, and that the public 
interests would be best conserved by reducing the loaning rate in preference 
to paying the maximum rate of 4% where conditions will permit. In order 
to preserve the well-earned reputation of the State banks of Kansas for 
conservatism and safety, this Department advises that the maximum rate 
herein approved be used with discretion and only where necessary to meet 
competition. 


—Formal and permanent organization of the Curb market 
has recently occurred, following the adoption of a consti- 
tution under which its business will in futurebe regulated. 
The association is designated the New York Curb Market, 
and its officers, elected on March 16, by its first board of 
representatives, are as follows: J. L. McCormack, Chairman; 
E.S. Mendels, Secretary, and Washington Content, Treasurer. 
The various committees, namely, Finance, Commissions, 
Admissions, Listings, Complaints, Arbitration, Law and 
Constitution, were named onthe23rd ult. Aclause in the 
Curb’s constitution provides that ‘‘any person who shall be 
connected, directly or indirectly, or by a partner, with any 
association other than the New York Stock Exchange, in 
the city of New York, which permits dealing in any security 
or property admitted to dealing in any department of the 
New York Stock Exchange, shall be ineligible for member- 
ship.”” Rumors that this would in effect bar members 
of the Consolidated Exchange from participation in the 
outside market have elicited the following response from 
Mr. Mendels: ‘‘So far as the Consolidated Exchange is con- 
cerned, we shall trade with its members just as we shall 
trade with anybody who appears satisfactorily on the Curb. 
Our refusal to admit them to membership in our association 
does not mean that we shall not trade with them in perfect 
freedom.”’ 


—The proceedings under which the Chatham National 
and Phenix national banks were merged in February were 
formally ratified by the stockholders of the two institutions 
on Tuesday last, March 28. The following new members 
were this week added to the board of the consolidated Chat- 
ham & Phenix National Bank: Elbert H. Gary, Chairman 
of the board of the United States Steel Corporation; Pierre 
S. du Pont, of the E. I. du Pont de Nemours Powder Co.; 
August Belmont, of August Belmont & Co.; F. D. Under- 
wood, President of the Erie RR. Co.; Edward Shearson, of 
Shearson, Hammill &Co.; Hamilton F. Kean,of Kean, Tay- 
lor & Co.; H. Stuart Hotchkiss, Vice-President and Treasurer 
of the L. Candee Rubber Co.; Desmond Dunne, of the Des- 
mond Dunne Co.; John Ringling, of Ringling Bros.; Adrian 
H. Joline, Edward E. Loomis, President of the Delaware 
Lackawanna & Western Coal Co.; John M. Hansen, Presi- 
dent of the Standard Steel Car Co.; Parmley W. Herrick, 
Waldo H. Marshall, President of the American Locomotive 
Co., and George Coffing Warner. The above, with the fol- 
lowing, now constitute the full board of the bank: George 
M. Hard, Chairman; Horace E. Andrews, Daniel J. Carroll, 
William B. Conrad, O. G. Fessenden, Frank J. Heaney, 
August Heckscher, Franklin 8S. Jerome, William A. Law, 
Frank R. Lawrence, Charles C. Lloyd, Henry F. Shoemaker, 
Sanford H. Steele, John D. Vermeule, Samuel Weil, Frank 


S. Witherbee, Joseph H. Wright, and Louis G. Kaufman, 
President. 


—Alvin W. Krech has purchased from the Equitable Life 
Assurance Society a practically controlling interest in the 
capital stock of the Equitable Trust Co. of this city, of which 
he is President. ‘The Equitable Life’s holdings amounted to 
14,531 shares, for which $500 a share has been paid, or $7,- 
265,540. In announcing the change, Mr. Krech said to our 
representative that he is distributing this stock so that there 
shall be no paramount influence in any one banking direc- 
tion. Mr. Krech also stated that this distribution would be 
made in such a manner that the company would remain an 
absolutely independent concern. On Feb. 28 the Equitable 
Trust Co. had deposits of $35,278,578 67 and aggregate re- 
sources of $49,826,185 96. Its capital stock is $3,000,000, 
surplus $10,000,000 and undivided profits $1,181,316. 
Lawrence L. Gillespie and Frederick W. Fulle are Vice- 
Presidents. 


—Charles E. Meek, Secretary of the National Association 
of Credit Men, was this week appointed an Assistant Cashier 
of the Fourth National Bank of this city. Mr. Meek will 
have general supervision of the secretaryship of the Credit 





Men’s Association until the naming of his successor at the 
annual meeting in June. 

A banquet in honor of James G. Cannon, President of the 
Fourth National, was given on Monday evening last at the 
Union League Club by twenty-two graduates of the bank, 
many of whom now have important positions in other finan- 
cial institutions. A testimonial expressing the appreciation 
of those who had served with him was presented to President 
Cannon. The other guests of the evening were the following 
officers of the Fourth National: Samuel S. Campbell and 
Charles H. Patterson Vice-Presidents; Daniel J. Rogers, 
Cashier, and Ernest W. Davenport, Assistant Cashier. 


—James G. Cannon, President of the Fourth National 
Bank of this city, was on the 24th ult. elected a member of the 
executive committee of the United States Mortgage & 
Trust Co. The directors of the latter also declared the 
regular quarterly dividend of 6%, payable March 31 to 
holders of record March 25. 

—The new Harriman National Bank (which is the title 
assumed by the Night & Day Bank at Fifth Avenue and 
44th Street with its conversion to the national system), began’ 
business on March 20, on which date its Federal charter 
was issued. The plan to change the bank into a national in- 
stitution was undertaken several months ago. The Harri- 
mans and affiliated interests control the institution, and it is 
in honor of the late E. H. Harriman that it has been named. 
The bank formed an intimate relationship with the Mer- 
chants’ National Bank in January and the two institutions 
have a number of directors in common. The officers of the 
Harriman National are: Joseph W. Harriman, President; 
Bryan L. Kennelly, Thomas B. Clarke Jr. and Frederick 
Phillips, Vice-Presidents; and John A. Noble, Cashier. The 
capital of the bank continues at $200,000. Its deposits on 
the 20th ult. were $4,161,255. Originally open continuously 
night and day (except Sundays and holidays), the institution 
curtailed its working period last June to sixteen hours 
daily, or from 8 a. m. to midnight. With its advent to the 
National system it has still further reduced its hours of busi- 
ness, and now remains open from 8 a. m. to 8 p. m. 


—A quarterly dividend of 5% has been declared by the 
Chase National Bank of this city, payable April 1 to holders 
of record March 31. Previous payments have been 3% each 
quarter, with extra distributions of 8% in January 1911 and 
6% in January 1910. 

—John S. McLean, formerly President of the Greenwich 
Bank of this city, died on the 26th ult. in his eighty-fifth 
year. Mr. McLean had officiated in the presidency of the 
bank from 1876 until 1902, when he retired from active busi- 
ness; he had also at one time been a Vice-President of the 
Greenwich Savings Bank. : 


—Another postponement of the annual meeting of the 
Nineteenth Ward Bank of this city occurred this week, an 
adjournment until May 27 having been taken. It is an- 
nounced that the plans which have been under consideration 
for the merger of the Twelfth Ward Bank with the Nineteenth 
Ward Bank have not as yet been perfected. 

—Percy Winslow Sherman, who was a member of the 
New York Stock Exchange firm of Judson & Judson, which 
suspended on Dec. 17, died suddenly on the 29th ult. Mr. 
Sherman was about 40 years of age. He is said to have been 
distantly related to Vice-President Sherman. Prior to his 
affiliation with the Judson firm Mr. Sherman had been a 
partner in the brokerage house of McKinley & Sherman. 

—The indictments which were returned in 1908 against 
Edward R. Thomas and Orlando F. Thomas were dismissed 
on March 22 by Justice Blanchard in the Criminal Branch 
of the New York Supreme Court. The indictments had 
alleged violations of the insurance law while they were in 
control of the Provident Savings Life Assurance Society, 
having charged misdemeanor under Section 36 of the insur- 
ance law, prohibiting officers or directors of insurance com- 
panies from being pecuniarily interested in loans made by 
companies with which they are connected. Justice Blanch- 
ard maintained that the company had the legal right to place 
its surplus on deposit in the custody of various banks, and 
stated that in so far as the terms under which the banks held 
such moneys compelled them to deal with the Provident 
Society in the capacity of a depositor, and the money was 
payable immediately upon demand, a perfectly legal rela- 
tionship existed between them. He added: 


“IT am unable to see how the defendants could have been guilty of mal- 
feasance of their duties, unless the terms of the contract by which they 
deposited the moneys of the association whose care was intrusted to them 
was such as to prevent an immediate withdrawal of the sums so transferred. 
It is apparent from the evidence that the basis for all the transactions 
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between the Provident Life Insurance Association and the banks was 
certificates of deposits, or, as in one case mentioned, a ‘plain deposit,’ and it 
follows that the money was returnable immediately upon demand. The 
facts that the loans were obtained either prior or subsequent to these 
deposits, from these banks, did not affect the liability of the banks toward 
the insurance association, but solely constituted a relationship between the 
defendants and the banks themselves; and I do not think, in view of my 
Opinion as to the rules of construction of the statute which must prevai , 
that the liability of the defendants can attach unless the terms under which 
the money was returnable indicate them to have had the legal characteris- 
tics necessary to definitely establish them as loans.” 


-—An indictment, based on an alleged violation of the law 
relating to the misconduct of officers of corporations, was 
returned on Tuesday against Joseph B. Reichmann, formerly 
President of the failed Carnegie Trust Co. of this city. Mr. 
Reichmann served in the presidency of the institution from 
December 1909 until October 1910. He pleaded not guilty 
to the charge against him and was released under $10,000 
bail, furnished by the National Surety Co. The indictment, 
according to a statement made in the matter by the District 
Attorney’s office, charges that on September 8 1910 Mr. 
Reichmann “‘knowingly concurred in making and publishing 
a certain report and statement of the affairs and pecuniary 
condition of the trust company containing material state- 
ments which were false.’’ The principal false statement, it is 
alleged, was that on August 31 1910 the institution had no 
liability for borrowed money, when, in fact, it is asserted, it 
was liable on a demand note to the Northern Bank for 
$130,000 secured by certain collateral. It is claimed that 
the Carnegie Trust had borrowed this sum from the Northern 
Bank on August 23, giving its demand note signed by Mr. 
Reichmann as President, and delivering as security two notes 
of Joseph S. Marcus, aggregating $213,000, together with the 
collateral held as security for the Marcus notes. The note 
was authorized by a resolution passed at a meeting of the” 


trust company on August 23. The statement continues: 

- When the time came for verifying the quarterly report of the trust 
company, showing its cendition at the close of business Aug. 31, it became 
evident that the results to the trust company would be serious if this 
$130,000 item for borrowed money showedin thereport. It was, therefore, 
arranged between the Northern Bank and the Carnegie Trust Co. that 
the form of the transaction should be changed and that the demand note 
should be surrendered and the Northern Bank should receive in lieu thereof a 
participation to the extent of $130,000 in the Marcus loan which had been 
made by the Carnegie Trust Co. ; 

- The Northern Bank continued to hold all the collateral—a most unusual 
circumstance if the transaction was in reality a participation. The form 
of the transaction having been changed, Mr. Reichmann then signed the 
report to the Superintendent of Banks, which was drawn up as though the 


transaction of Aug. 23 had originally been a participation intsead of a |, 


demand note. This wiped off the $130,000 debit item. In order to pre- 
clude so far as possible the discovery of the false item, apparently the 
minutes of the meeting of the Executive Committee of the Carnegie Trust 
Co. on-Aug. 23 were altered and the participation agreement, which was 
actually executed on Sept. 8, was dated back. 


-Mr. Marcus, it is said, only recently came into knowledge 
ef the transaction in which the Northern Bank appeared as 
participating in the loan, and has since paid the amount of 
his loan and taken over his collateral. 

In furtherance of the inquiry, now in progress into the 
affairs of the Carnegie Trust Co., subpoenas were served at 
the direction of the District Attorney upon a number of 
officials of State and national banking institutions, who were 
cited to appear before the Grand Jury to make known whether 
any relation existed between their loans and deposits of the 
city. In all some twenty-five questions bearing on such 
borrowings were attached to the subpoenas. 

At the request of District Attorney Whitman sentence upon 
Joseph G. Robin, which was to have been imposed March 27, 
has been deferred until April 27. His presence, it was 
urged, was needed for a proper presentation of the investi- 
gation which is being made into the Carnegie Trust Co. 
Robin was indicted on charges alleging the larceny of 
$27 ,000 of the funds of the failed Washington Savings Bank. 


—Charles A. Belling, formerly Third Vice-President of the 
Bronx National Bank at 149th Street and Bergen Avenue, 
Bronx Borough, was sentenced on March 8 to a prison 
. term of not less than one year and three months nor more 
than nineteen years. Belling, who was arrested last Novem- 
ber on a charge of forging a certificate of the bank’s stock 
and obtaining thereon $3,000 from the Knickerbocker Trust 
Co., pleaded guilty on Feb. 20 to an indictment charging 
forgery in the first degree. At the request of his counsel in 
December, a commission was appointed by the Court to 
inquire into the mental condition of the accused, the exami- 
nation resulting in a decision declaring him sane. 

——Charles E. Oavert, formerly Secretary of the Williams- 
burgh Trust Co. of Brooklyn Borough, now in liquidation, 
. has become Manager of the Queens County Branch, at 
Jamaica, of the United States Title Guaranty & Indemnity Co. 

—John E. Backus, President of the Queens County Trust 
Co. of Jamaica, L. I., and one of the organizers of the inst 
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tution, died on the 23d ult. He was First Deputy Bridge 
Commissioner of Queens County under Mayor Van Wyck 
in 1898, and was Treasurer of the Citizens’ Water Co. of 
Newton. Mr. Backus was sixty-five years of age. 


—A new banking institution, to be known as the Carteret 
Trust Co., is to be established in Jersey City. A charter 
for the prospective organization has been granted by State 
Bank Commissioner Vivian M. Lewis. The company is to 
have a capital and surplus of $100,000 each. It is stated 
that it will open early in September and will locate at Wilkes 
St. and Sip Ave. The incorporators are William C. Heppen- 
heimer, Robert E. Jennings, Charles L. Coppinger, William 
L. Pyle, John Mehl Jr., Walter M. Dear, George T. Smith 
and J. Hollis Wells. 


—Frederick H. Lee has resigned as Cashier of the Mt. 
Holly National Bank, of Mt. Holly, N. J., and has been suc- 
ceeded in the post by Albert B. Walters, heretofore Assistant 
Cashier. Mr. Lee is reported to have been a borrower from 
the institution; a statement issued by two of the directors 
says that his total indebtedness is less than $10,000, and it is 
amply secured. His borrowings, it is said, were made with 
the knowledge and consent of several of the directors. The 
indebtedness, according to newspaper reports, had been 
somewhat larger than the amount named above, but was 
reduced when objections were made by the bank examiner 
a short time since. Henry B. Wright, a director, has been 
elected a Vice-President of the institution. 


—The Mount Vernon National Bank of Mount Vernon, 
N. Y., suspended business on March 24, the action in closing 
the bank, according to a statement issued by its directors, 
having been due to a run which seemed imminent with the 
news of the suspension of the First National Bank of Oneonta, 
N. Y. Herbert T. Jennings, Vice-President of the latter, 
is President of the Mount Vernon National. The statement 


given out by the Mount Vernon National said: 

By reason of the closing of the First National Bank of Oneonta, N. Y., 
with which Mr. Jennings was identified, several large withdrawals indicated 
that this bank—the Mount Vernon National—would not be able to stand 
what might develop into a run, and the board of directors decided to suspend 
temporarily to protect and conserve the best interests of all parties con- 
cerned. The board of directors express themselves that there is no ques- 
tion as to the ability of the bank to pay all depositors one hundred cents on 
the dollar. The directors declare that the bank is absolutely solvent. A 
notice of the closing of the bank was sent to the Banking Department at 
Washington this afternoon. 


The Mount Vernon National began business in 1907. 
Mr. Jennings was one of its organizers; he was originally 
Vice-President and became President in 1909. The insti- 
tution had $200,000 capital, and in response to the January 
call of the Comptroller of the Currency gave its deposits as 
$563,834. The city of Mount Vernon has $116,000 deposited 
with the company, for which it holds as security two bonds 
of $50,000 each. The Mount Vernon Trust Co., through 
its President, Archibald M. Campbell, has offered to relieve 
the city of any embarrassment which the closing of the bank 
might cause. 


—Announcement of the closing of the First National Bank 
of Oneonta, N. Y., by order of its directors, was made on 
March 23 by National Bank Examiner Benjamin Marcuse, 
as the representative of the Comptroller of the Currency. 
It is stated that there had been during the past year a gradual 
withdrawal of deposits and an increase in loans and dis- 
counts; the withdrawals, it is said, were more extensive for 
the past sixty days. The bank was established some forty 
years ago and had a capital of $100,000. Its July 1910 
statement is said to have shown deposits of over $1,000,000. 
Arthur W. Cutler, it is reported, succeeded M. L. Keyes in 
the presidency of the institution three months ago. Control 
of the bank was purchased from Mr. Keyes about a year ago 
by new interests, who, according to report, were represented 
by Herbert T. Jennings, Vice-President of the institution. 
Mr. Jennings was also President of the Mount Vernon Na- 
tional Bank of Mount Vernon, N. Y., which suspended busi- 
ness on the 24th ult., as noted in another item. 

—James De Peyster Lynch has succeeded James 8S. Sher- 
man as Vice-President of the Utica City National Bank 
of Utica, N. Y. 

—Under action taken by its stockholders on March Il, 
the People’s Bank of Troy, N. Y., increases its capital from 
$50,000 to $100,000. The new capital will become effective 
on April 1. The additional stock has been sold to the 
existing shareholders at par—$100. 

—Nathaniel Thayer, prominent in railroad, industrial and 
banking affairs, died at his home in Boston on March 21. 
He was sixty years of age. Mr. Thayer was President of the 
Boston Clinton Fitchburg & New Bedford RR. Co. before its 
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merger in 1883 with the Old Colony RR. At the time of his | 


death he was a Vice-President and director of the New 
England Trust Co., a director of the Old Colony Trust Co., 
the Bay State Trust Co. and the Merchants’ National Bank 
of Boston, his other connections of recent years being as 
director of the American Bell Telephone Co., the American 
Telephone & Telegraph Co., the Old Colony RR. Co., the 
United States Steel Corporation, and as Vice-President and 
director of the Chicago Junction Railways and Union Stock 
Yards Co., &c., &c. 


—The question of increasing the capital of the Bay State 
National Bank of Lawrence, Mass., from $375,000 to $400,- 
000 will be submitted to the stockholders for ratification on 
April 18. The stockholders will also be called upon to decide 
whether the par value of the bank’s stock shall be changed 
from $75 to $100 shares. Another proposition on which 
action will be taken concerns an amendment to the by-laws 
which will increase the limit of the board’s membership from 
fifteen to thirty-five. 


—The Lawrence National and the Merchants’ National 
banks of Lawrence, Mass., were placed in voluntary liqui- 
dation on March 4. Their business was merged in the newly 
formed Merchants’ Trust Co., organized with a capital of 
$300,000 and surplus of $150,000. In its statement made 
to the Bank Commissioner on March 7 the institution re- 
ported deposits of $1,753,460 and aggregate resources of 
$2,801,233. George F. Russell is President and H. L. 
Sherman, Treasurer. 


——-Adam P. Leighton has become President of the Chap- 
man National Bank of Portland, Me., succeeding Seth L. 
Larrabee. Henry B. Pennell replaces Mr. Leighton as Vice- 
President, and Charles S. Chase has also been chosen to a 
vice-presidency of the bank. 


—Frederick T. Chandler was elected to succeed George 
Stevenson, retired, as Vice-President of the Philadelphia 
Stock Exchange at a meeting of the Governing Committee 
on the 20th ult. Mr. Chandler is an ex-President of the 
Exchange. He is a member of the committee which was 
recently named to consider the question of removal, and is 
said to be one of those who advocate a change of location 
for the Exchange. 


—The Mellon National Bank of Pittsburgh, which by its 
latest statement showed a capital of $4,000,000 and a sur- 
plus fund of $3,300,000, has declared a stock dividend to 
its shareholders of 50% of its capital from the surplus fund, 
making the present capital $6,000,000 and leaving $1,300,000 
the surplus. The surplus fund, prior to the increase, repre- 
sented the earnings of the bank since its organization under 
in the national system July 1 1902, exclusive of cash dividends 
paid, which amounted to $1,200,000 for the same period. 
The capital stock of this bank was increased from $2,000,000 
to $4,000,000 by a cash subscription at par Jan. 1 1905. 
The officers of the bank are: A. W. Mellon, President; R. B. 
Mellon and A. C. Knox, Vice-Presidents; W. S. Mitchell, 
Cashier; B. W. Lewis, A. W. McEldowney and H. 8S. Zimmer- 
man, Assistant Cashiers. 


—The changes referred to in our issue of Feb. 18 with re- 
spect to the proposed reduction in the capital of the Colonial 
Trust Co. of Pittsburgh were ratified by the stockholders of 
the institution on March 16. The plan approved concerns 
the segregation of the stock of the Columbia National Bank 
and the Germania Savings Bank from that of the Colonial 
Trust Co., and under the readjustment arranged each of 
these institutions will be conducted as a separate organiza- 
tion with individual stockholders, instead of the Colonial 
Trust Co. being the single stockholder. Each stockholder 
of the Colonial Trust will hold three certificates, one each for 
the Colonial Trust, the Columbia National Bank and the 
Germania Savings Bank. The basis for the readjustment 
of the stock is $200 per share for that of the Colonial Trust, 
$240 for that of the Cclumbia National and $621 for that of 
the Germania Savings Bank. . The change became operative 
March 31. 

—John W. Blauth, teller and bookkeeper of the Evans- 
ville Trust & Savings Co. of Evansville, Ind., was arrested 
on the 23d ult. on a charge alleging embezzlement. He 
pleaded not guilty and was released from custody under a 
bond of $7,500. Itis reported, according to the Indianapolis 
‘“‘News”’ of March 24, that experts who have been engaged 
in examining the books of the accused have placed the short- 
age at $43,168. A statement appearing in that paper on 
March 22, made by Philip C. Decker, President of the insti- 
tution, said: 





The loss sustained by the Evansville Trust & Savings Co. through one 
of its employees has been ascertained. After charging off the full amount 
of that loss this company has in its surplus and undivided profits more than 
$35,000 in addition to the unimpaired capital of $100,000 and the asiueeted 
of its stockholders for an additional $100,000. 

So far as depositors are concerned, the resources of this trust and savings 
company in cash and in securities of unquestionable value are more than 
$235,000 in excess of the amount of all its deposits. 


The bookkeeper, who is thirty-three years of age, had 
never, it is said, been absent a day during the ten years he 
had charge of the books. As a teller and bookkeeper he 
had access to both the books and the cash, and his plan of 
manipulation, as reported by the Indianapolis ‘‘News,”’ 
was ‘‘toreceive deposits, either in checks or in cash, and place 
the deposits and the certificate of deposits in his’ pocket. 
At the close of the day’s business he would post his ledgers 
from the deposit slips, and, keeping in his head the record 
of the amounts taken that day, he would manipulate the 
totals on the ledgers so as to make them correspond with the 
amount of business actually passing through the teller’s 
windows. ‘Thus, when a pass-book was handed in, any of 
the several bookkeepers would take it to the ledgers and find 
them to correspond exactly. All the while, however, the 
actual cash was short.” 


—The Railway Exchange Bank of Chicago was taken over 
on Tuesday by the People’s Trust & Savings Bank of that 
city. The latter has been in operation only a few months, 
since Dec. 1, but has already (March 8) succeeded in estab- 
lishing a deposit line of over $4,000,000, to which another 
$1,000,000 will be added as a result of the present absorption. 
George Merryweather, President of the Railway Exchange 
Bank, retires. A.M. Rode, its Cashier, R. B. Upham and 
H. T. Griswold, Assistant Cashiers, will become identified 
with the People’s Trust & Savings Bank. The Railway Ex- 


. change Bank (capital $250,000) began business in 1906 as a 


reorganization of the Jackson Trust & Savings Bank, which 
dated from 1903. 


—The question of increasing the capital of the Security 
Bank of Chicago from $300,000 to $400,000 will be placed 
before the stockholders for action on April 11. The new 
stock will be disposed of at $200 per $100 share and the 
premium added to surplus. <A permit to organize the Second 
Security Bank, which is to be an adjunct of the Security 
Bank, as stated in these columns Feb. 4, was issued by the 
State Auditor of Public Accounts on March 4. 


—Permission to organize the Hyde Park Trust & Savings 
Bank of Chicago has been granted to M. Smith, Richard W. 
Saunders and Charles L. Norton. The institution is to have 
a capital of $200,000 and will take over the business of the 
Hyde Park Bank, a private institution on East 53d Street, 
owned by Messrs. Norton and Saunders, which has been in 
operation more than twenty years. 


—The Continental & Commercial Trust & Savings Bank 
of Chicago has removed from its old quarters in the American 
Trust & Savings Building to the structure occupied by the 
Continental & Commercial National Bank, corner of Clark 
and Adams streets. The entire capital stock of the Conti- 
nental & Commercial Trust & Savings Bank is owned by the 
stockholders of the Continental & Commercial National, 
and with the trust company occupying quarters in the 
National Bank building it is hoped to bring about a more 
complete unification of the two institutions and a closer co- 
operation than has heretofore been possible. The trust, 
savings and bond departments all have spacious accommo- 
dations and modern equipments. The Fort Dearborn 
National Bank has taken possession of the trust company’s 
former quarters on Monroe and Clark streets. 


—Herman F. Wolf, heretofore Cashier of the Wisconsin 
National Bank of Milwaukee, has succeeded Charles E. 
Arnold as Second Vice-President. Mr. Wolf’s successor in 
the cashiership is L. G. Bournique, who advances from the 
office of Assistant Cashier. 


—The resignation of Lewis A. Battaile as a Vice-President 
of the Mechanics’-American National Bank of St. Louis is 
announced, his withdrawal being occasioned by ill-health. 
With the formation of the Mechanics-American National in 
1905 Mr. Battaile served first as its Cashier, later advancing 
to a vice-presidency. ‘The board has adopted resolutions in 
which is expressed its regret at the severance of his connec- 
tion with the institution. Frank O. Hicks has been elected 
to succeed Mr. Battaile as Vice-President, and assumes 
his new office April 1. Mr. Hicks, who has for some years 


been a national bank examiner, retires as Chairman of the 
group of examiners known as the Eighth District, 
headquarters in St. Louis. 


with 
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—W.B. Wells, Vice-President of the Third National Bank 
of St. Louis, died on March 14. Mr. Wells, who was 
sixty-three years of age, had been connected with the insti- 
tution since 1897. For the past two years he was the Man- 
ager of the Third National Bank Building. He had been one 
of the directors of the World’s Fair at St. Louis and had also 
been a director of the old Lincoln Trust Co. 


—The annual meeting of the Arkansas Bankers’ Associa- 
tion is scheduled for April 6 and 7, and will be held at 
Little Rock instead of at Eureka Springs, as originally 
planned. 


—Clint C. McClarty, who resigned the presidency of the 
First National Bank of Louisville in 1908, was indicted by 
the Federal Grand Jury on March 16 on charges alleging 
the making of false entries, misappropriating funds and 
conspiring to defraud. The Louisville ‘‘Courier-Journal’’ 
states that— 


‘‘The indictment of Mr. McClarty grows out of the deal whereby Louisville 
capitalists attempted to gain control of the Provident Savings Life Assur- 
ance Society of New York about two years ago. It is alleged that Mr. 
McClarty, as President of the old First National Bank, entered into a 
conspiracy whereby the bank was to finance the deal, involving about 
$331,000, without proper protection being afforded the bank; that he 
misappropriated funds in that he sanctioned the drawing of checks for 
$331,000 of the bank’s money for use in the purchase of stock of the Provi- 

.dent Savings Life Assurance Society, and that he made false entries in that 

_he did not inform those under him at the old First National Bank that funds 
of the institution had been drawn from New York depositaries, permitting 
them to credit the bank in its books with money which the bank no longer 
had on deposit in New York.’’ 


Control of the First National passed in 1909 to the Ken- 
tucky Title Savings Bank & Trust Co. of Louisville. 


—The Bank of Commerce & Trusts of Richmond is re- 
ported to have increased its annual dividend rate from 
5 to 6%. 


—An agreement is said to have been entered into on the 
29th ult. between the directors of the Citizens’ Bank and 
those of the First National Bank of Bristol, Tenn., whereby 
the business of the first-named institution is merged with 
that of the First National. The Citizens’ Bank had been 
placed in receiver’s hands on the 28th ult. under a general 
creditors’ bill. An inspection of the assets of the Citizens’ has 
it is stated, convinced the directors of the First National that 
they are satisfactory, but as a precautionary measure the 
directors of the Citizens’ have been required to furnish an 
indemnity bond of $80,000. The First National, it is an- 
nounced, will be ready to meet any demands of the depositors 
of the Citizens’ Bank within ten days. 


—The American Trust & Savings Bank of Birmingham, 
Ala., contemplates the erection of an eighteen-story steel fire- 
proof bank and office building on the site of its present loca- 
tion. The capital stock of the company will be increased on 
April 1 from $200,000 to $500,000 and the surplus to 
$250,000, 3,000 additional shares having already been sold 
at $150 pershare. The institution has deposits of $3,500,000. 
W. W. Crawford is President, H. L. Baldwin, Vice-President, 
and C. M. Williamson, Cashier. 


—The deposits of the First National Bank of Birmingham, 
Ala., have increased over $300,000 since the January call, and 
on March 7 totaled $10,310,000. This institution, of which 
W. P. G. Harding is the well-known head, is the largest in 
the Southern States, outside of New Orleans. It has a 
capital of $1,500,000, surplus and profits of $1,496,034 and 
resources of $14,197,735. 


—The Leinkauf Banking Co. of Mobile, Ala., suspended 
business on March 20, inability to realize on re-discounts, 
because of the stagnation in the lumber and timber trade, 
being reported as the reason for the action. H. B. Pake has 
been named as assignee. The institution was established in 
‘1883, and was a member of the Mobile Clearing-House Asso- 
ciation. <A petition for the appointment of a receiver of the 
bank presented by the Attorney-General of the State, in 
behalf, it is said, of some of the creditors, was refused by 
‘Judge Saffold Berney in the Court of Law and Equity at 
Mobile on March 23. Judge Berney stated that as no charges 
of unfitness had been made against the assignee, he saw no 
reason for the latter’s removal. 


_ —The Central Trust Co. of Mobile, Ala., is now operating 
an up-to-date bond department, handling all classes of high- 
grade Southern bonds and stocks. The company has a 
capital of $250,000 and surplus of over $100,000. R. O. 
Harris is President, G. B. Thames, Vice-President, 8. A. 
Tonsmeire, Secretary, and A. L. Staples, Trust Officer. 


—The 1911 convention of the California Bankers’ Associa- 
tion will be held at Lake Tahoe, Cal., on June 15, 16 and 17. 





RR. M. Welch, of the Savings Union Bank of San Francisco 


is Secretary of the Association. 


—Since Jan. 7 the deposits of the United States National 
Bank of Portland, Ore., have increased from $10,488,282 to 
$10,992,477, the latter being the amount shown in the new 
statement of March 7. The total resources at the latest date 
are $13,678,565. The capital is $1,000,000, the surplus 
$500,000 and the undivided profits $355,399. The institu- 
tion is ably officered by J. C. Ainsworth, President; R. Lea 
Barnes, Vice-President; R. W. Schmeer, Cashier; A. M. 
Wright and W. A. Holt, Assistant Cashiers. 


—With his resignation as President of the Union Bank 
& Trust Co. of Helena, Mont., George L. Ramsey has been 
elected Chairman of the board of directors of the institution. 
Mr. Ramsey’s retirement from the presidency follows a re- 
quest, made some months ago, that he be relieved from the 
administrative details, and in accepting his resignation the di- 
rectors have adopted resolutions giving expression to their 
sense of loss in his withdrawal from the office. The new 
President is 8. McKennan, who has been associated with 
the institution since 1901 and who advances from the office 
of Treasurer. A. P. Curtin continues as Vice-President, 
and Frank Bogart, who had heretofore been Cashier, has 
also been made a Vice-President. R. O. Kaufman is now 
Cashier and Secretary and C. B. Pfeiffer is Assistant Cashier. 


—J. W. Spangler, Manager of the credit department of 
the Dexter Horton National Bank of Seattle, has been elected 
an active Vice-President of the Seattle National Bank. 
Mr. Spangler is Secretary of the Seattle Clearing-House 
Association and Vice-President of the National Association 
of Credit Men. 


—An increase for the year of $1,000,000 in its deposits 
is shown in the report for Dec. 31 1910 of the Northern Crown 
Bank (head office Winnipeg). The bank is a consolidation 
(in 1908) of the Northern Bank of Canada and the Crown 
Bank of Canada, and the development of the united insti- 
tution is shown by comparison of its figures for the past 
four years. Under the latest statement the total assets are 
$17,064,791, as against $15,417,542 Dec. 31 1909, $13,148,- 
620 on the same date in 1908 and $7,163,714 on the last day 
of 1907. The paid in capital is $2,203,640 and there is a 
Rest Fund of $150,000. 


—William Baxter, New York agent of the Chartered Bank 
of India, Australia and China, announces the receipt of the 
following information in a cablegram from the bank’s head 
office at London: ‘‘At the approaching meeting of the share- 
holders the directors will recommend, after paying a bonus 
of 10% to the staff, that a dividend be declared for the past 
half-year at the rate of 15% per annum, free of income tax 
(making a dividend for the year 1910 of 14%); £25,000 to be 
added to the reserve fund; £10,000 to officers’ superannua- 
tion fund; £25,000 written off bank premises account, and 
£126,363 13s. 6d. carried forward as undivided profits.” 
Favorable action on the question of increasing the 
capital of the Yokohama Specie Bank, Ltd. (head office, 
Yokohama), from 24,000,000 yen to 48,000,000 yen (or from 
$12,000,000 to $24,000,000) was taken by the stockholders 
at their annual meeting on March 10. From the year’s 
profits 250,000 yen were added to the reserve fund, raising 
the total from 16,600,000 yen to 16,850,000 yen. Two new 
members were added to the board, which is now composed 
of ten instead of eight members, as heretofore. The new 
directors are Baron K. Iwasaki and J. Inouye; the last- 
named was formerly Managing Superintendent of the New 
York agency of the Bank of Japan. 











DEBT STATEMENT FEB. 28 1911. 


The following statements of the public debt and Treasury 
cash holdings of the United States are made up from official 
figures issued Feb. 28 1911. For statement of Jan. 31 1911 
see issue of Feb. 18 1911, page 434; that of Feb. 28 1910, see 
March 12 1910, page 673. 


INTEREST-BEARING DEBT Feb. 28 1911. 








Amount Amoum Outstanding 
Interest Issued. Registered. Coupon. Total. 
Title of Loan— Payable. $ $ $ 
2s, Consols of 1930___..._Q.-J. 646,250,150 641,944,550 4,305,600 646,250,150 
3s, Loan of 1908-18____-_- Q.-F. 198,792,660 43,199,040 20,746,420 63,945,460 
3s, Loan of 1925_..____-- Q.-F. 162,315,400 98,759,100 19,730,800 118,489,900 


4s, Pan. Canal Loan 1906_Q.-N. 54,631,980 54,605,240 26,740 54,631,980 
2s, Pan. Canal Loan 1908.Q.-F. 30,000,000 29,629,720 370,280 30,000,000 


Aggregate int.-bearing debt__1,091,990,190 868,137,650 45,179,840 913,317,490 


Note.—Denominations of bonds are: Of $20, loan of 1908, coupon and registered; 
of $50, all issues except 3s of 1908; of $100, all issues; of $500, all issues; of $1,000, 
all issues; of $5,000, all registered 2s, 3s and 4s; of $10,000, all registered bonds; of 
$50,000, registered 2s of 1930. 
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DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY. 


Jan, 31. Feb. 28. 

Funded loan of 1891, continued at 2%, called May 18 

1900, interest ceasedAug.18 1900_......------- -- 7,000 00 $7 ,000 00 
Funded loan of 1891, matured Sept. 2 1891_..--.--.-.. 23,650 00 23,650 00 
Loan of 1904, matured Feb. 2 1904......----------- 13,450 00 13,450 00 
Funded loan of 1907, matured July 2 1907-_-..--.-.---- 1,023,050 00 997,100 00 
Refunding certificates, matured July 1 1907-.-..-.----- ,920 00 14,920 00 
Old debt matured at various dates prior to Jan. 1 1861 

and other items of debt matured at various dates 

subsequent to Jan. 1 1861_.....----------------- 906,025 26 905,515 26 








Aggregate debt on which interest has ceased since 


PIE asi cide betncnetenacccasciedcssobsnes $1,988,095 26 $1,961,635 26 
DEBT BEARING NO INTEREST. 
Jan, 31. Feb. 28. 

Saas BH BOGE. onc ci ce cdbak dhbscccseccoes $346,681,016 00 $346,681,016 00 

Ce, GN DEO, oo ike ccsadussd Eze cadcesacc 53,282 50 53,282 50 

National Bank notes—Redemption account... ---. 33,496,928 00 35,830,168 00 
Fractional currency, less $8,375,934 estimated as 

BOGS GF GURMION OE. 0 o ccc ctvccdocess ncctccsess 6,858,435 93 6,857,905 93 





Aggregate debt bearing no interest $387 089,662 43 $389,422,372 43 


RECAPITULATION. 
Increase (+-) or 
Classi fication— Feb. 28 1911. Jan. 31 1911. Decrease (—). 
Interest-bearing debt------ $913,317,490 00 $913,317,490 00 —...___.___. 
Debt interest ceased __----- 1,961,635 26 1,988,095 26 —$26,460 00 


389,422,372 43 387,089,662 43 


Total gross debt $1,304,701,497 69 $1,302,395,247 69 
Cash balance in Treasury*.. 235,525,707 89 235,466,829 00 


Total net debt $1,069,175,789 80 $1,066,928,418 69 
* Includes $150,000,000 reserve fund. 


The foregoing figures show a gross debt on Feb. 28 of 
$1,304,701,497 69 and a net debt (gross debt less net cash 
in the Treasury) of $1,069,175,789 80. 


TREASURY CASH AND DEMAND LIABILITIES.— 
The cash holdings of the Government as the items stood 


+ 2,332,710 00 


+ $2,306,250 00 
+58,878 89 


+$2,247,371 11 


Debt bearing no interest - - - 











Feb. 28 are set out in the following: 
ASSETS. | LIABILITIES. 
Trust Fund Holdings— s | Trust Fund Liabilities— $ 
CEE Gs smndisianduse 940,079,669 00 | Gold certificates... --.-- 940,079,669 00 


478,686,000 00 | Silver certificates-_- --- 
3,388,000 00 | Treasury notes of 1890-_ 3,388,000 00 


Total trust fund 1,422,153,669 00; Total trust liabilities_ 1,422,153,669 00 
General Fund Holdings— | Gen.Fund Liabilities — 
Gold coin and bullion... 46,710,173 98 National Bank 5% fund 23,259,471 28 
Gold certificates. _---- 30,468,180 00 Outstanding checks and 


478,686,000 00 


~~ —-———————-—-—-— «= 


Silver dollars of 1890-__. 








~_—-—_- = 


Silver certificates. —-._- iF 8:8 je eee 12,890,063 10 
Stiver dollars.......... 12,301,132 00, Disbursing officers’ bal- 
Silver bullion_......- 3,014,986 05; amces .............. 79,462,161 20 
United States notes__-_- 5,718,382 00 | Post Office Department 
Treasury notes of 1890 - ee: CD ocanescouewe 8,949,458 02 


National bank notes. _- 
Fractional silver coin. _. 


31,472,797 36 Miscellaneous items- --- 
20,661,889 64 | 


1,060,595 00 





Fractional currency - - - - 12677; Tot. gen. liabilities.. 125,621,748 60 
gf 1,417,100 37 | 
Bonds and interest paid 25,178 64 | 





i 
Tot.in Sub-Treas’ies. 158,284,812 81. 

In Nat.Bank Depositaries 
Credit Treasurer of U.S. 35,460,190 49 
Credit U.S. dis. officers 11,207,460 97. 


Total in banks...... 46,667,651 46. 
In Treas. of Philippine Islands— 





Cash balance and reserve— 





CreditfTreasurer of U. 8. 2,908,756 48 Total cash and reserve.. 235,525,707 89 
Credit U.S. dis. officers 3,286,235 74| Made up of— 
|Available $85,525,707 89 
Total in Philippines_ - 6,194,992 22 | an 


Reserve Fund Holdings— Reserve Fund— 
Gold coin and bullion... 150,000,000 00 _ Gold&bull150,000,000 00 


1,783,301,125 49° 1,783,301,125 49 








Grand total Grand total 








IMPORTS AND EXPORTS FOR FEBRUARY. 


The Bureau of Statistics at Washington has issued the 
statement of the country’s foreign trade for February, and 
from it and previous statements we have prepared the 
following interesting summaries: 

FOREIGN TRADE MOVEMENT OF THE UNITED STATES. 
(In the following tables three ciphers (000) are in all cases omitted.) 
































1910-11 1909-10 
Exports. Imports. Excess. Exports. Imports. Excess. 

Merchandise. $ 3 $ $ $ $ 
July-Sept .......-. 418,167 372,938 +45,229 373,052 350,597 +22,455 
Oct.-Dec......... 642,634 390,542 +252,092 567,174 406,927 + 160,247 
SE. adawkees 197,082 130,488 +66,594 144,461 133,670 +410,791 
PE cccdeace 175.996 121,766 +54,230 124,558 130,118 —5,560 

AEP SE 1,433,879 1,018,734 +418,145 1,209,245 1,021,312 + 187,933 

Gold and Gold in Ore. 
July-Sept ......- “ 5,801 26,294 —20,493 33,439 10,970 +22,469 
Oct.-Dec......... 3,457 13,540 —10,083 35,608 12,982 +22,626 
} IE 924 9,541 —8,617 6,163 2,131 +4,032 
DTT saneauce 425 5,806 —S5,381l 2,937 3,063 —126 

Ea eae 10,607 55,181 —44,574 78,147 29,146 +49,001 

Silver and Silver in Ore. 
July-Sept ......-.- 711 11,356 4+-3,355 13,929 10,368 +3,561 
Pee 15,596 12,621 +2,975 14,304 12,948 + 1,356 
DE! socctinewd 5,651 3,551 +2,100 4,498 4,248 +250 
February ....-.-.- 4,453 3,898 +555 4,589 3,155 + 1,423 

, ee ae 40,411 31,426 + 8,985 37,319 30,719 + 6,600 


+ Excess of exports. -— Excess of imports. 


We subjoin the totals for merchandise, gold and silver for 
eight months since July 1 for six years: 





Merchandise. Gold. Silver. 





Eight 


Months. — Excess 
O 


Exporis 


Excess 
Im- Ex- Im- Im- of 
ports. ports. | | ports. | ports. ports. Exports 


| $ “Ge i Bre $ $ $ | 
1910-11 1,433,879:1,015,734.418,145 10,607) 55,181 744,574) 40,411) 31,426) 
1909-10 1,209,245) 1,021,312 187,933) 78,147) 29,146) 49,001) 37,319) 30,719 
1908-09 1,157,803, '816,1531341,650| 44,424| 30,865| 13,559| 35,718, 28,257, 7,461 
1907-08 1,356,848 841,641515,207 21,327|135,576'f114249| 40,664) 30,591) 10,073 
1906-07 1,289,215) 932,735:356,480 18,676) 99,642 £80,966) 37,131 27,930, 9,201 
1905-06 1,198,391] 799,957)398,434| 21,191| 38,370 /17,179 46,384) 29,933, 16,451 





Ex- Ex- 


ports . 








of 
Exports 




















$ 
8,985 
6.600 





Similar totals for two months since January 1 for six 
years make the following exhibit: 























Merchandise. | . Gold. | Silver. 
Two 

Months. Excess | | Excess | | | Excess 

Exports. | Imports. of (\Exports\Imporis; of ‘\ExportsImports, of 
Exports Exports Exports 

$ $ = ee “SIS Te ee ae ae ee ae 
1911___| 373,080 252,254120,826 1,349) 15,347 £13,998 10,104 7,449 2,655 
1910___| 269,019 263,788, 5,231 9,100} 5,194 3,906 9,086 7,403 1,683 
1909___| 282,765) 222,231) 60,534) 16,726) 6,997; 9,729, 9,395) 7,174 2,221 
1908__.| 373,871) 169,750204,121| 2,412) 13,646 /11,234 8,257, 7,074 1,183 
1907___| 348,814) 249,593) 99,221' 3,578] 6,601 £3,023 9,611' 7,379 2,232 
1906_..| 312,369) 210,754101,615 14,228 am 9,542 13,952) 9,167, 4,785 

' i 





—— ae ee 








~ f Excess of imports. 
In these tables of totals, gold and silver in ore for all years 
are given under the heads respectively of gold and silver. 
The following shows the merchandise balance for each year 
back to 1875: 


EXCESS OF MERCHANDISE IMPORTS OR EXPORTS. 
, 8 months ending Feb. 28— 2 months ending Feb. 28— 
5 


ad a dimesivinte dion Exports $7,035,155 | 1875.............. Exports $4,802,668 
iia di wk tn an tue dads wild Exports 52,742,971 | SS i motels icine mo Exports 23,163,873 
DL theses th tinmlnd daeatil Exports 156,531,197 | 1877..............- Exports 43,275,516 
itis «ota waciicall Exports 169,025,994 | 1878...........-.-. Exports 67,066,295 
cin tn cs thacesel-paiiitinll Exports 104,793,927 | 1879-.....-------- Exports 55,348,872 
Gb inte wht ihie anne Exports 152,618,305 | 1880............-. Exports 16,097,887 
I itn, acs Gah denmitl Exports 210,481,170 | 1881..........-...- Exports 48,768,418 
a oie ch thas ws clicaule Exports 71,084,147 | 1882.............. Exports 5,744,434 
I sities, wn cn lk 0h aus el Exports 88,539,245 | 1883_............- Exports 33,963,776 
Ss i. whist Exports 88,275,090 | 1884.............. Exports 26,215,009 
SHERI le Exports 159,572,935 | 1885.............. Exports 50,224,220 
Ns. nies tp teh meant: Exports 50,859,322 | 1886.............. Exports 5,791,800 
I eds ninth eaeas einai Exports 66,157,377 | 1887.............. Exports 15,203,807 
Tchcosaccnghmite Exports 27,939,274 | 1888............-. Imports 5,633,419 
Dt sbanndthembecd Exports 30,830,296 | 1889_............. Exports 2,905,317 
eS ec stasigl axindiiie Exports 106,446,689 | 1890___.........-- Exports 19,207,051 
a nS Exports 82,052,261 | 1891_...........-.- Exports 29,226,076 
ci keadheedskien Exports 214,123,927 | ST ibd !t Wooo na Sis Exports 58,673,653 
lies «an aiatihts date Exports 29,799.441 | 1893.............. Imports 18,299,727 
Neca shes ancates a Exports 218,061,932 | 1894-............-.- Exports 45,799,639 
a ORAS eka Exports 91,652,052 | 1895.............. Exports 11,348,817 
i J5+ 8 6 cole Exports 61,412,040 | 1896.........__.-- Exports 33,546,216 
hn n'ai dy giekntakectul Exports 312,482,849 | 1897.............. Exports 63,181,574 
EE SES Exports 419,593,681 | 1898_...........-- Exports 99,441,764 
Ne i Exports 416,231,433 | 1899.__........... Exports 90,930,374 
NSRP RE SR Exports 364,219,897 | 1900__.._......_-_~- Exports 92,293,090 
ESE SE Exports 491,655,144 | 1901_._........_.- Exports 115,473,836 
SRR POP ee A Exports 379,770,656 | 1902_._......._.-_- Exports 83,226,224 
ESI Exports 301,296,303 | 1903_._.._.______- Exports 91,781,261 
ah a alr lad Exports 393,584,442 | 1904__.__.....---. Exports 89,233,086 
ee Exports 279,061,882 | 1905.............. Exports 29,040,876 
Ets Exports 398,433,863 1906..........---- Exports 101,615,207 


i ith pl nnn gunn Exports 356,480,012 Exports 99,220,847 


ht cCkvé dawanta Exports 515,206,781 | 1908............-- Exports 204,121,585 
fas oa alta Exports 341,649,551 | 1909_......._.---- Exports 60,534,549 
at a Exports 187,933,250  1910.............. Exports 5,231,207 
iN, a nae ith ai Exports 418,145,155 | 1911..........-.-. Exports 120,825,649 
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{From our own correspondent.] 


London, Saturday, March 25 1911. 

Although the final settkement upon the Stock Exchange 
for March was concluded only last evening, the improvement 
in gilt-edged securities and in British railway stocks has 
made further progress. Generally there is a very confident 
feeling and everybody is looking forward to a considerable 
increase in business. For the moment, however, prudent 
people are holding back because money, though cheap, is not 
very abundant. The uncertainty respecting the decision of 
the Supreme Court in the trust cases is also exercising a re- 
straining influence, and both Paris and Berlin are quiet. 

In Paris the failure of an agent de change some weeks ago 
involved the other agents de change in his liabilities, and led 
to difficulties outside. It is hoped that the consequent liqui- 
dation is now ended, and there has been some improvement 
in Paris, especially in gold-mining shares, in which he was 
most largely interested. Still it will be some time probably 
before Paris quite recovers, for not only have the losses been 
heavy, but there is still much dissatisfaction with the new 
Government, and more particularly with its decision to push 
the Income-Tax Bill. Moreover, the agitation in the Depart- 
ment of the Aube is alarming the property holders. One 
result of this is that there has been during the week much 
more buying here in London on French account than for a 
considerable time past. 

In Berlin at the end of last week there was a good deal of 
closing of accounts, as it was feared that at the settlement 
at the end of the month and the quarter it would be difficult 
to carry them over. The liquidation continued for the first 
two days of this week. Since then there has been a change 
of feeling, though it is not probable that there will be much 
activity until March is over. Thursday and Friday next it is 
expected that the demand for banking accommodation will 
be on an enormous scale. But it is hoped that in April 
money will rapidly flow back to the Reichsbank, and after 
that that ease will supervene. 

In London everybody is satisfied that next month we shall 
see not only a further reduction of the Bank rate, but very 
great abundance of money, with consequent cheapness. 
This week the Bank of England has not added much to its 
gold holdings, for when India and the trade were satisfied 
the remaining gold offering in the open market was taken for 
Germany. Next Monday about a million sterling will be 
offered. The general feeling is that a good part of this gold 
will come into the Bank of England, and that it will rapidly 
ee in strength. There is no demand for the metal for 

outh America. After next week it is expected that there 
will be no demand for the Continent, and the belief is very 
strong that the Indian demand is nearly satisfied. 





J Excess of imports. 


| Gold is now coming back from the interior in Egypt to 
Cairo. The Egyptian banks, therefore, are supplying the 
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Indian banks with all the metal they require. 
gord which was obtained from Paris earlier in the year is now 

eing repaid by Egypt, and it looks at present as if some 
of the gold sent out would come back to London. Altogether 
everything points to an immense accumulation of the metal in 
London in the early future. Therefore, it is everywhere 
assumed that the certainty of international peace and of 
very cheap and abundant money will give a stimulus to 
business on the Stock Exchange, and that, consequently, the 
remainder of this year will see greater activity than has been 
witnessed for a long time. 

The India Council offered for tender on Wednesday 80 lacs 
of its bills, and the applications exceeded 1,043% lacs at 
prices ranging from Is. 4 1-32d. to 1s. 4 3-32d. per rupee. 
Applicants for bills at 1s. 4 1-32d. and for transfers at Is. 
4 1-16d. per rupee were allotted 4% of the amounts applied 
for, and above in full. 

The following returns show the position of the Bank of 
England, the Bank rate of discount, the price of consols, 
&c., compared with the last four years: 

1911. 1910. 1909. 
March 22. March 23. ae 24. 


£ £ 
Circulation......-.- 27,367,410 28,777,365 28,684,650 
Public deposits.... 25,780,660 7,257,774 20,039,112 
Other deposits. - - - - 41,450,820 42,423,119 42,533,393 
Governm’t securities 15,137,633 13,976,401 15,140,327 
Other securities.__._. 39,045,460 30,428,958 35,058,549 
Reserve,notesé&coin. 31,402,587 23,590,570 30,712,251 
Coin&bull.,both dep 40,319,997 33,917,935 40,946,901 
Proportion assets to 
7S 1-16 47 ed. 49 
4 


liabilities....p.c. 
Bank rate___-.-. p.c. 

Consols, 2%p.c_... 81 15-16 81% 87 54 85 7-16 
Er a 244d. 23 Kd. 23 3-16d. 25d. 30 13-16d. 
Clear.-house returns.263 010,000 284,476,000 202,693,000 200,341,000 280,864,000 


The rates for money have been as follows: 


1908. 
March 25. 
£ 


28,262,015 
19,843 ,292 
43,704,084 
13,759,916 
37,248,467 
30,951,373 24,186,432 
40,763,388 34,996,242 


485% 41 
3 5 


1907. 
March 27. 
£ 


29,259,810 
15,916,604 
43 ,046,586 
15,449,756 
37,808,949 


March 24, March17. March 10, March 3. 
Bank of England rate... --. 3 3 3 3% 
Open Market rate— 
Bank bills—60 days---_-- 24%@2% 2%@2% 25 @2%4 2 11-16@13-16 
—3 months.... 24@2 5-16 24@2 5-16 27-16@2% 27-16@2% 
—4 months.... 2 3-16@2% 2% 2 5-16 2 5-16 
r —6§ months.... 24%@2 3-16 2%@2 3-16 23-16 2 3-16@2% 
Trade bills—3 months.... 2%@3 2% @3 3 3% 
—4 months.... 2%@3 23%4@3 3 3% 
Interest allowed for deposits— 
By joint-stock banks---_-- 1% 1% 1% 2 
By discount houses: 
RS are 2 2 2 2 
ig gf ae 2% 214 2% 2% 
The bank rates of discount and open market rates at the 
chief Continental cities have been as follows: 
March 18, March 11. March 4. Feb. 18. 
Rates of Bank Open Bank Open Bank Open Bank Open 
Interest at— Rate. Market. Rate. Market. Rate. Market. Rate. Market. 
hi Mitt inie akdhen eh tare 3 2% : 2% 3 2 4 3 2% 
NG Sittin sc adine < oa 4 3% 4 3% 3% 4% 25 
SE 4 3% 4 33-16 4 3% 414 2% 
NEUES ccoccccnce 4 3% 4 3% 3% 3 11-16 4% 3 
Amsterdam ........ 3% 3% 3% 3% 3% 3% 3% 3% 
ED ean sin dae tl 4 2% 4 3 4 2% 414 3 
ERC Pe 4 3% 4 3% 4 311-164% 315-16 
St. Petersburg ..--.-- 5 nom 5 nom. 4lo nom. 5 nom. 
ES hha Mids ahterea ty lente 4% 3% 4% 3% 414 3% 4% 3% 
Copenhagin ....-.... 4% 4% 414 414 4% 4% 5 4 
Messrs. Pixley & Abell write as follows under date of 
March 16: 


GOLD.—The fresh gold in the market amounted to £675,000 and after supplying 
India with £203,000 there remained £470,000 which will find its way into the Bank 
of England. There is no sign as yet of any foreign competitor. The much talked 
of £1,000,000 has arrived from Brazil, and so far there is no news of any further 
shipment, although more is expected. Since our last the Bank has also received 
£546,000 in bar gold, while Australia has sent £13,000 in Soverigns. Withdrawals 
are £100,000 for Paris and £30,000 for Batavia. Next week we expect £515,000 
from South Africa and £70,000 from India. Arrivals—South Africa, £653,000; 
Brazil, £22,000; total, £675,000. Shipments—Bombay, £206,000. 

SILVER.—The market reached its highest point on the 13th inst., when quotations 
were 24 léd. and 24 11-16d. for spot and forward respectively. This further advance 
was again due to purchases for China, but the Continent has also bought. The 
Indian Bazaars have done little, their quotations keeping a little under the parity 
of London prices. Yesterday advises from Ch na were weaker and on some selling 
from that quarter we fell to 24%d. and 24d. and this decline has been followed 
by another of d. to-day, the closing quotations being 244d. and 24%d., with 
a@ very quiet tone to the market. In the near future the market depends upon 
business from China. Without this support it is difficult to see how prices can be 
maintained. In Bombay the stock is reduced to 19,000 bars, whilst the last quota- 
tion from thereis Rupees 61% for 100 Tolahs. The visible supplies of silver in 
Shanghai, Bombay and London now stand as under and are compared with those 
at the end of December as given in our last annual circular. Arrivals—New York, 
£270,000. Shipments, Port Said, £2,500; Bombay, £146,000; Shanghai, £90,000; 
Calcutta, £5,000; total, £243,500. 


Messrs. Pixley & Abell write as follows under date of 
March 23: 


GOLD.—The free gold this week amounted to over £600,000. India took £206,- 
000, and the balance, contrary to general expectation, was taken by Berlin. Next 
week £1,011,000 is expected from South Africa, and it is an open question whether 
a portion, at ali events, will not be taken for the same quarter. Since our last the 
Bank has received £193,000 in bar gold, while France has sent £5,000 in Sovereigns. 
On the other hand £80,000 has been withdrawn for South America, £30,000 for 
Batavia, and £20,000 for Malta. Arrivals—South Africa, £518,500; India, £70,000; 
Australia, £83,000; West Indies, £18,000; total, £689,500. Shipments—Bombay, 
£197,500; Calcutta, £6,000; total, £203,500. 

SILVER.—The market during the past week has been quiet and business on a 
moderate scale, but as there has been littie selling except the regular offerings of 
American silver, the tone has been steady and closing quotations, after trifling 
fluctutations, are slightly higher than those of last week at 24 5-16d. for spot and 
24%<d. for forward. Both India and China have been small buyers, the former for 
this week’s settlement steamer for Bombay. Stocks in Bombay show an increase 
of 1,500 bars, and now stands at 20,500 bars. The daily offtake is reported to be 
about 70 bars only. Three and a half million dollars have arrived in Shanghai 
from Indo-China, where there is a redundancy of silver coin, and it is expected 
that a further amount of six and a half million pieces will be shipped shortly. These 
dollars will probably be melted into Sycee. Though it is not as yet known here 
whether these dollars or any part of them have already been actually sold, still 
it is evident that this addition of nearly £900,000 to the visible supplies of silver 
in one of the principal markets of the world must have its effect. Recent exchange 
quotations, however, from Shanghai have not so far indicated any weakness. The 
latest quotations from Bombay are Rupees 61% per 100 Tolahs for the April settle- 
ment, and Rupees 62% for that of May. The following extract from the speech 
of the Finance Member of the India Council when introducing the Budget for 
1911-12 is of special interest at this time and bears out our remarks In our circular 
of 23rd February: “‘In the last three years of normal exchange, for example, viz., 
1905, 1906 and 1909, the net loss of Rupees from our currency reserve between 
April and December was 10 Crores, 13 Crores and 9 Crores respectively. Between 
April and December 1910, so far from a large absorption, there has actually been 
a small net return of Rupees from circulation. This entire reversal of the usual 


order of things has left us in an infinitely stronger silver position than the ordinary 
student of our financial system could ever have anticipated, and I fear that it has 
been a grievious disappointment to those {nterests in the market which calculated 


Moreover, 





on the Government of India being speedily compelled to resume the coinage of 
rupees on an expensive scale. Closely associated with this unexpected strength in 
our currency reserve are two other notable features in the year’s finance ,and with 
a few remarks on them I shall bring my speech toaclose. The first is the relatively 
small import of Sovereigns as compared with the gold bullion which has been coming 
into the country. During the first nine months of the year the total imports of 
gold in all forms was close on £ 10,000,000 in value, out of which less than £3,000,000 
were in coin. Under conditions which we had come to regard as normal, virtually 
the whole of these £3,000,000 would have been presented at our currency offices 
and treasuries, and exchanged for rupees. As a fact, the greater share of It 
does not appear to have come to us either directly or indirectly, and it is believed 
to have passed straight into consumption. Combining this with the heavy absorp- 
tion of gold bullion, I think we may assume that a change, slow it may be but of 
no small economic moment, is coming over the savings of the people. It is unsafe 
to speculate how far the coined cold which we import is working into active cir- 
culation, but that a large quantity of hitherto inert silver currency has been brought 
into use during the last year or so, seems incontestable, and to that extent the 
necessity for further additions to our coinage from new silver has been averted.”’ 
Arrivals—New York, £230,000; West Indies, £5,000; total, £235,000. Shipments— 
Port Said, £2,800; Bombay, £60,700; Calcutta, £15,000; total, £78,500. 


The quotations for bullion are reported as follows: 


GOLD. Mch.23. Mch.16. SILVER. Mch.23. Mch.16. 
London Standard a: a’ We London Standard. da. d. 
Bar gold, fine, oz____.-- 77 9 77 9 |Bar silver, fine, oz... -- 245-16 24% 
U.S. gold coin, oz____-.- 76 4% 764%] ‘ 2 mos. delivery.._-- 24% 24% 
German gold coin, 0z...76 4 76 4 {Cake silver, oz.....-.-.. 26% 26 3-16 
French gold coin, 0z....76 5% 76 514] Mexican dollars... ...-- nom. nom, 


Japamese yen .......... 76 4 76 4 


The following shows the imports of cereal produce into 
the United Kingdom during the season to date, compared 
with previous seasons: . 





IMPORTS. 

Twenty-eight weeks. 1910-11. 1909-10. 1908-09. 1907-08. 
Imports of wheat. .....-.-- ewt_51,185,900 53,162,340 44,130,800 48,932,100 
ET Maina touncenes acs 12,455,100 14,371,800 14,167,900 16,096,200 
a eT rE 7,486,800 10,181,200 6,919,500 5,782,600 
CLE ds. ccsnbedbinnckinma 1,218,695 1,322,748 804,970 1,059,630 
Re eSepnhegenn ys segaece 85,277 1,782,913 910,260 —_— 718,990 
gape nicencaainta se 25,685,400 22,028,500 20,144,000 25,229,400 
WOU Waksbuiuipeccsescascchue 5,742,800 7,098,300 6,908,400 8,636,500 

Supplies available for consumption (exclusive of stock on 
September 1): 

1910-1. 1909-10. 1908-09. 1907-08. 
Wheat imported. .......-_- ewt_51,185,900 53,162,340 44,130,800 48,932,100 
rr 5,742,800 7,098,300 6,908,400 8,636,500 
Sales of home-grown... -.----_--- 16,127,288 17,348,622 20,650,188 22,071,740 

RRO tt i GN 73,055,988 77,609,262 71,689,388 79,640,340 
Average price wheat, week... - 30s. 1d. 32s. 6d. 35s. 8d. 31s. 3d. 
Average price, season...._....-. 30s. 5d. 33s. ld. 32s. 5d. 33s. 9d. 


The following shows the quantities of 


wheat, flour and 
maize afloat to the United Kingdom: 








This week. Last week. 1910. 1909. 
| RSE STS ae ree ars. 3,860,000 3,670,000 1,790,000 4,035,000 
DE, GED COs ndccdacoacse qrs: 130,000 170,000 120,000 165,000 
_ Fehr pao ars. 415,000 465,000 285,000 330,000 
The British imports since Jan. 1 have been as follows: 

1911, 1910. Difference, Per 

Imports— £ £ £ Cent. 
Ee Se a 62,694,771 55,909,684 +6,785.087 +12.1 
aR ea SIRE Ti 56,069,390 51,150,942 ~ +4,918,448 +49.6 
SS SEELELLTEAE EES 118,764,161 107,060,626 +11,703,535 +10.9 

The exports since Jan. 1 have been as follows: 

1911. 1910. Difference. Per 

Exzports— £ £ £ Cent. 
ARERR ae Aer cae 37,730,831 34,803,115 +2,927,716 +8.4 
EN Re RRR eee REA 35,653,12€ 31,691,870 +3,961,250 +12.5 
SELES AES LE 73,383,951 66,494,985  +6,888,966 +10.3 


The re-exports of foreign and colonial produce since Jan. 1 
show the following contrast: 








1911, 1910. Difference. Per 

Re-ex ports— £ £ £ Cent. 
a a as os fain ae tain 8,641,472 8,147,164 + 494,308 +6.0 
ET check tnnrtideh aimieinmene dined 9,994,156 10,184,560 —190,404 —1.8 
tn ntl ened 18,635,628 18,331,724 +303 ,904 +1.7 


Note.—The aggregate figures are official. They indicate that slight adjustments 
have been made in the monthly returns as issued. 


English Financial Markets—Per Cable. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 





London. 

Week ending March 31. Sat. Men. Tues. Wed. Thurs. Fri. 
Ss Se non ntecteces d. 24% 245-16 245-16 245-16 245-16 24% 
Consols, new, 2% percents... 81 15-16 81 13-16 81% 815% 8134 81 11-16 

pO ee 82 81% 81 13-16 81 11-16 81 13-16 81 11-16 
French Rentes (in Paris), fr. 96.50 96.47% 96.45 96.37% 96.35 96.47% 
Amalgamated Copper Co... 645% 651% 66 6534 65 655% 
b Anaconda Mining Co... -- 7% 74% 8 7% 7%K 7% 
Atchison Topeka & SantaFe.1125, 112% 113% 113% = #£«#113% 112% 

Pt cn odenebnee 106 106 106 106 105% £=105% 
Baltimore & Ohio_..._.... 106 106% 107% 107% +#$+(§107% #«=«x107% 

6st nen eaeeeuine 90 90 90 90 90 90 
Canadian Pacific. -..-....-.-.- 226 226%, 229% j231% +$;®.231% 228% 
Chesapeake & Ohio_.....-- 84% 84% 84% 84% 83% 4 
Chicago Great Western... -- 22 22 22% 22% 22 22% 
Chicago Milw. & St. Paul_..125 125 125% #8 126 125% #$£+.125% 
Denver & Rio Grande---.--- 32% 323% 32% 32% 33 °32% 

ES Sage 73 73 72% 73% 73 73 
Pt ei ea degeneandes 30 30% 30% 30% 31% 32 

First preferred.........- 49% 49% 49% 49% 49% 51 

Second preferred... ...-- 38% 384 39 39 39 41 
Illinois Central_.........-.- 139 139 140 140% #£«2142 142 
Louisville & Nashville. -.-.-- 149 149 150 150 150 150 
Missouri Kansas & Texas... 3444 34% 34% 35% 34% 35 

Dicky wsebhssebene 69 69 69% 70 70 70 
Nat. RR. of Mex., Ist pref... 71 71 72 72 72 72 

Second preferred......-.-. 36 % 36% 36 36% 36% 36% 
N. Y. Cent. & Hudson River.1114% 111% lli% 6111% #;:9illlXy 111 
N. Y. Ontario & Western... 42% 42% 43 43% 43 43% 
Norfolk & Western._....-.- 110% £1104 ~=« #1212 3 112 112 

ee ee 91 91 91 91 91 91 
Northern Pacific. .-.....--- 12744 127% #£==128% ~=~« i129 128 1284 
a Pennsylvania_- --.-. ME aX 65 65 65% 65% 64% 65 
a Reading Company-.---.-- 80 14 80% 8144 81% 80% 80% 

a First preferred. .-....-.-.- 4514 45% 46% 46% 46 46 

a Second preferred--....-- 50 50 0 50% 50 
I aa 30% 30% 30% 31 30% 30% 
Southern Pacific..........- 1185, 118% 119% 119% 119% £«+119% 
Southern Railway__.._..-- 27% 27% 27% 27 % 27% 27% 

SES te 67 67 67 67% 67 67 
Union Pacific.......-. iat 181 182% 183% 182% #£=182% 

Ee 94 94 94 97 96 96 
U. 8. Steel Corporation ...._ 804 80% 8154 8154 80% 80 

a asi ates thts te xen 12244 122% 122% 123% 123 122% 
te saenneceieemen 17% 17% 17% 17% 17% 17% 

Dh bastbideene odie 38% 39% 39% 39% 39% 40 

EE Go nc eseneed 72% 72 72% 72% 72% 72% 
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Commercial and Riscellaneous aews 


BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &c.—We give below tables which 
show all the monthly changes in bank notes and in bonds 
and legal tenders on deposit. The statement for February 1910 
will be found in our issue for March 5 1910, page 604. 





























Bonds and Legal Tenders | 
on Deposit for Circulation Afloat Under— 
1910-11. 
Legal Legal 
Bonds. | Tenders. Bonds. Tenders. Total. 

$ s $ $ s 
Feb. 28....| 697,088,760 | 35,815,326 | 693,119,715 | 35,815,326 | 728,935,041 
Jan, 31_._.!| 696,706,300 | 33,506,185 | 692,939,203 | 33,506,185 | 726,445,388 
Dec. 31....| 695,663,920 | 34,335,925 | 693,370,056 | 34,335,925 | 727,705,981 
Nov. 30_...} 696,693,160 | 33,160,390 | 693,695,443 | 33,160,390 | 726,855,833 
Oct. 31....] 694,926,070 | 33,538,463 | 691,335,845 | 33,538,463 | 724,874,308 
Sept. 30_.._.} 691,961,860 | 32,638,029 | 688,157,577 | 32,638,029 | 720,795,606 
Aug. 31__..} 689,813,710 | 30,188,728 | 687,132,323 30,188,728 | 717,321,051 
July 31. ...] 688,458,280 | 27,561,375 | 684,468,093 | 27,561,375 | 712,029,468 
June 30_...}] 686,974,880 | 27,913,720 | 685,517,013 | 27,913,720 | 713,430,733 
May 31.._.} 685,671,510 | 29,477,138 | 682,765,703 | 29,477,138 | 712,242,841 
April 30_.__| 684,943,460 | 30,206,728 | 683,254,858 | 30,206,728 | 713,461,586 
Mch. 31... .! 6383, 675, 710 * 31,947,510 ' 685, 311, 486 ° $l, 947, 510 ' 717,258,996 





—_——- ne >. oe eee ee 


The following shows the amount of each class of bonds 
held against national bank circulation and to secure public 
moneys in national bank depositories on Feb. 28. 





-_-—— _ 

















| . §. Bonds Held Feb. 28 to Secure— 
Bonds on Devosit = \j-———_— ---——_—-—— 

Fed. 28 19i1. Bank Public Denvosits Total 

Circulation. in Banks. | Held. 

S $ & 

A I 20,542,600 4,756,000 | 25,398,609 
3% loan of 1908-1918............. 15,442,540 4,179,300 19,621,840 
2% consois of 1930 ..............- i 582,134,200 24,738,960 | 696,873,100 
2% Panama of 1936 ........-.. asa * 51,169,180 2,824,000 | 53,993,180 
2% Panama of 1938 ........-.- steele 27,800,240 1,405,000 29,205,240 
GS Pees LOBED... cc ccccccncese err Séiee 4,442,000 | 4,442 090 
4% PY Se Pe en cane S ‘Padeuneaee 944,000 G 14,000 
3. 65% District of Columbia... .--- \ are oe 872,000 872,000 
Various. Territory of Hawail.......j -......... 653,000 663,000 
ne to ee Ae ale eee 136,000 136,000 
Vario dus, State, city and railroad - aban ey Se 1,884,000 1,884,000 
, RRR "Raa = hie py cic Serge A RE 697,088,769 46,854,290 743,942,969 








The following shows the amount of national bank notes 
afloat and the amount of legal-tender deposits Feb. 1 and 
March 1, and their increase or decrease during the month of 
February: 


National Bank Notes—-Total Afloat— 
I I ee eawed $726,445,388 





Be Ge Ses Gee WOE ccdcdcweccccesssccccecventecss 2,489 653 
Amount of bank notes afloat March 1 1911]_-....-..-.-2--- 2 eee $728,935,041 
Legal-Tender Notes— 

Amount on deposit to redeem national bank notes Feb. 1 1911_...-- $33,506,185 

Net amount of bank notes issued In February..-..............--...-- 2,309,141 





Amount on deposit to redeem national bank notes March 1 1911... $35,815,326 
STOCK OF MONEY IN THE COUNTRY .—The following 
table shows the general stock of money in the country as well 
as the holdings by the Treasury, and the amount in circula- 
tion, on the dates given. The statement for March 1 1910 will 

be found in our issue of March 12 1910, page 675. 
Stock of Money Mch.1 1911. —Money in Circulation—— 





In United Held in March 1 March 1 
~~ er 1911. 1910. 
$ $ 
Gold coin and bullion. ...*1,730,461,293 196,710,174 593,671,450 597,798,938 
a 30,468,180 909,611,489 817,628,579 
Standard silver dollars.... 564,889,508 12,301,132 73,902,376 72,801,345 
rr ee ee  lpeeebeewen 6,485,117 472,200,883 479,237,073 
Subsidiary silver_......-- _ b156, 369,541 20,661,890 135,707,651 142,426,878 
Treasury notes of 1890___- 3,388,000 9,749 3,378,251 3,829,714 
United States notes__.__-- 346.681.016 5,718,382 340,962,634 340,774,594 
National bank-notes___.. 728,935,041 31,472,797 697,462,244 679,596,129 
ETA RAR eH eee apace 3,530,724,399 303,827,421 3,226,896,978 3,134,093,250 


Population of the United States March 1 1911 estimated at 93,493,000: circulation 


per capita, $34 51 (See note). 


* A revised estimate by the Director of the Mint of the stock of gold coin was 
There was a reduction of $135,000,000. 


adopted in the statement for Aug. 1 1907. 


b A revised estimate by the Director of the Mint of the stock of subsidiary silver 
coin was adopted in the statement of Sent. 11910. There was a reduction of 
$9,700,000 

a For redemption of outstanding certificates an exact equivalent in amount of the 
appropriate kinds of money is held in the Treasury, and is not included in the 
account of money held as assets of the Government. 

d This statement of money held in the Treasury as assets of the Government does 
not include deposits of public money in National Bank Depositaries to the credit 
of the Treasurer of the United States, amounting to $35,460,190 49. 

Note.—The figures representing the population of the United States during the 
past ten years have been estimated upon the basis of the Census of 1900. ‘The figures 
for this statement are estimated upon the basis of theCensus of 1910, representing 
the population of continental United States. 


SO 





National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS TO CONVERT APPROVED. 

The Farmers’ & Traders’ Bank of Wakefield, Nebr., into ‘*The Farmers’ 
National Bank of Wakefield.’’ Capital, $40,000. 

The McKechnie Bank of Canandaigua, N. Y., into the ‘‘County National 
Bank of Canandaigua.’’ Capital $160,000. 

The Citizens’ Bank of Coal Creek, Tenn., into ‘‘The First National Bank 
of Coal Creek.’’ Capital, $25,000. 

CHARTERS ISSUED TO NATIONAL BANKS MARCH 16 TO 22. 
0.000 ee National Bank of East Aurora, N. Y. Capital, $50,000. 


j Griggs, President; Wm. Tackbary, Vice-President; G. E. Mer- 
rill, Cashier. 


9,951—The Lenapah National Bank, Lenapah, Okla. Capital, $25,000. 
Geo. A. Elrod, President; J. H. M. Holmes, Vice-President; George 
W. Hunter, Cashier. 

9,952—The First National Bank of Elk City, Okla. Capital, $50,000. 


E. K. Thurmond, President: I. C. Thurmond, Vice-President; 
A.L. Thurmond, Cashier: H. C. Ford, J. P. Thurmond and Phil S. 
Hocker, Assistant Cashiers. 

9,953—The First-Second National Bank of Akron, Ohio. Capital, $650,- 
000. O. C. Barber, President; C. I. Bruner, Geo. D. Bates and 
H. “4 Manton, Vice-Presidents: L. D. Brown, Cashier: A.A. Valen- 
tine, G.A. Dodge and L. R. Reifsnider, Assistant Cashiers. 

9 ,954—The People’s National Bank of Kingfisher, Okla. Capital, $30,000. 
B.J. Conley, Vice-President; J. M.Speice, Cashier; Chas. T. Speice, 





Assistant Cashier. 
fisher. 


Conversion of the People’s State Bank of King- 


9,955—The Harriman National Bank of the City of New York, N. Y, 
Capital, $200,000. Joseph W. Harriman, President; B. L. Ken- 
nelly, Frederick Phillips and Thomas B. Clarke, Jr., Vice-Presi- 
dents; John A. Noble, Cashier. Conversion of the Night & Day 
Bank of New York. 

9,956—The Fiorida National Bank, Florida, N. Y. Capital, $25,000. 
Joel W. Houston, President; John K. Roe, Vice-President; C. P. 
DeKay, Cashier. 

Cal. $25,000. 


9,957—The First National Bank of Marico a, Capital, 


Clinton E. Worden, President; F. Need and Wiiliam S. Tevis, 
Vice-Presidents; W. Y. White, Cashier. 
oe eee First National Bank of Pukwana, S. D. Capital, $25,000. 


Sanborn, President; J. S. Sanborn, Cashier; S. S. Stowell 
and A. R. Newman, Assistant Cashiers. 

9, 959—The First National Bank of Sayre, Okla. Capital, $25,000. E.K. 
Thurmond, President; I. C. i hurmonda, Vice-President; Guy Ford, 
Cashier; Cc. C. Cabiness, Assistant Cashier. 

9,960—The First National Bank of Olustee, Okla. Capital, $25,000. 
J. M. Norton, President; A. D. Smith and J. W. Edwards, Vice- 
Presidents; R.R. Jackson, Cashier. Conversion of the First State 
Bank of Olustee. 

9,961—The Auglaize National Bank of Wapakoneta, Ohio. Capital, 
$100,000. F. H. Haman, President; W. T. Copeland, Vice-Presi- 
dent; A. A. Klipfel, Cashier. 

9,962—The Lawton National Bank, Lawton, Okla. Capital, $100,000. 
A. B. Dunlap, President; N. T. Giidert and P. T'. Benbow, Vice- 

Cashier: Lee H. Madden and E. E. 


Presidents; Frank L. Ketch, 
Cones, Assistant Cashiers. 
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Canadian Bank Clearings .—The ciearings for the week end- 
ing Marchz5 at Canadian citics,in comparison with the same 
week of 1910, shows an incre ase in the aggregate of 14.5%. 


ee 








| 
Weck ending March 25. 
Clearings at— 














Inc. or 
1911. | 1910. | Dec. | 1909. 1908. 
Canada— $ $ % 1 $ - 

DEE. ida es abudues 42,945,491 43,697,745 Bite." .7| 28,777,207) 26,876,086 
DE cbcowe od ew we 30,964,697; 25,426,109 +21.8. 22,582,798} 17,193,174 
WE. weneec-ccdwe 19,371,655, 14,299,473 +35.5) 10,744,233) 9,234,506 
WEEE ucoucicawiew 9,731,605; 8,671,250 +12.2; 5,066,748) 2,991,675 
a ow bk Malin io 034,22: 4,107,203' —1.8) 3,040,759} 2,546,171 
EE ichvae send sblon | 2'035,655| 2,103,674 —3.2\ 1,996,054] 1,919,181 
AG ie sbowewer | 1,355,059 1,676,420 —19.2; 1,452,216) 1,496,482 
I a oe ae hl ] ‘912,360 1,542,796 +24.0;) 1,176,980) 1,106,053 
ae ca ndsiait 1,382,301} 1,298,020 +6.5! 1,224,895) 1,044,600 
IE ig eins is si a 1,254,839 | 1,133,596 +10.7 939,369 885,257 
DEES wivcacwnadbbae 3,684,792: 2,482,592 +48.4| 1,343,355 946,636 
a a 2,720,193! 1,696,958 + 60.3 971,290; 1 042,596 
NS ate 2,038,337 | 1,017,864 + 100.2 769,610 40,625 
sn Fe ee | 1 054,464. 718,710 4-46.6 ware bao be ny OA BG) Ore 
SE oc to, Saad Sale 513,185! 405,000 +26.7 Di bw lb cual!) nebwewwa 
Fees ee 748.782 Not include d in totial 

I is an: an cs chsae Sileieal ibe 916,722 Not include d in totial 

EE ee ak OA, ovata | 484,532 Not include d in totial 

BG Sawa wduabece 682,098 Not include d in tot al 








Total Canada-.-....-.- 124, 998, aaa tame ,153, 700, +14. 5) 80,085, 514) 67,923,042 





Auction Sales.—Among other securities, the following, not 
regularly dealt in at the Board, were recently std § at auction 
in New York, Boston and Philadelphia. 

By Messrs. ‘Adrian H. Muller & Son, New York: 


Shares. Per cent. | Shares. Per cent, 
150 Cummins-Bennett Co. pref.) 10 Nassau Nat. Bank of Bklyn.260% 
125 The Duncan Co....-.....- $2,000 10 N. Y. Mtg. & Security Co_..218 
150 Tenn. Packing & Stock | 5 The St. Nicholas Hotel Co. of 

Yards Co. preferred ------ J Cincinnati, $1,000 each...$100 lot 
55 Texas Land Syndicate No. 3, 5 Citizens-Cent. Nat. Bank---..160 
$32 25 per share 20 Savoy Trust Co..........<«. 80 
1N. Y. Law Institute (all 
NN I cai ci derivate as ndash $76 Bonds. Per cent, 


500 Gardner Crusher Co. pref-.\ 
1,494 Gardner Crusher Co. com- - {$3,500 | 


$3,600 Georgia Coast & Piedmont 
RR. Ist 5s, 1946. M. & S..60 & Int, 


By Messrs. Francis Henshaw & Co., Boston: - - + + <j». 
Shares. $ per sh. | Shares. $ per sh. 
5 Androscoggin Mills._......---- 185 ‘418 Pepperell Mfg. Co......-...--- 261 
1 Dwight Manufacturing Co_--..1250 10 Hereford Railroad__...._-.--- 96 
5 Atlantic Cotton Mills......--- 65 8 Hartford Fire Insurance Co_..755 


25 Harmony Mills, preferred----- 111 
2 Border City Mfg. Co.,Fall Riv. 14074 Bonds. Per cent. 
35 Great Falls Mfg. Co...---- 187 %-% $5,000 Pere Marquette RR. deb. 6s, 
19 Hartford Carpet Co., pref.- .-- 122 a ee ee rt: 
6 Bates Manufacturing Co..-.-.-- 250 ($1,000 Nodaway Vall. RR. 7s, 1920 93% 


By Messrs. R. L. Day & Co., Boston: 


Shares. $ per share. | Shares. $ rer sh. 
5 Shawmut Bank-_--.-..-- 400 ex-div. ee eee 131% 

30 Arlington Milis............ 130% 7 Concord & Mont. RR., 
3 Boston Belting Co___188% ex-div. 2 RRR STAIRS pes et Ee 154 ex-div. 


4 Jackson Co. (undcposited) 10 Bay State Hardware Co--- -- 95 
($1,000 each) sits ee te anakie a en 985 10 Mass. Rea! Est. Co., Taunten Red. 
20 Merrimack Mfg. Co., pref. ...101% 2 Boston Wharf Co.......-.-- pe 


16 Amoskeag Mfg. Co__-...--- 320 
11 Great Falls Mfg. Co... --.- IS8t4 


Fonds. Per cent. 
$2,000 Somers:t Hotel Tr. 4s, 1921.100 


By Messrs. Samuel T. Freeman & Co., Philadelphia: 


Shares . $ per sh. Bonds. Per centj 
16 Phila. City Passenger.....--.- 162 |$1,600 gta Springfield Water Co. 3 
200 Republic Water Co... _-.--- lot 10 | I es i ik 0% 
140 Columbus Securities Co... ..--- 1 | 1,000 Springfield Water Co. cons. S 
400 North Amer. Mines & Mills Co. 1 | i We i a ee 100 53 

By Messrs. Barnes & Lofland, Philadelphia: 
Shares. $ per sh.| Shares. S$ per sh. 
4 Phila. Bourse, com. ($50 each) 4% 10 U.S. Light & Ht. Co.,com.. 1% 
20 Kensington Nat. Bk. ($50 12 J. B. Steteos, COM... c<oe<d 480 
Rage ERR Regence 9914-100 20 Am. Pipe & Construction... 95 


10 Penna. Co. Ins. on Lives, &c_566 44° 
22 Cheiten Tr. Co. ($50 each) .75—-75 %& 
9 Fire Ass’n of Phila. ($50 each)339 % 
2 Manufacturers’ Nat. Bank..125% 
20 Jenkintown Tr. Co. ($50 each) 135 
1 a Co. Nat. Bk. (Ches- 


25 Morris Canal & Bkg., pref_..160 
10 Morris C. & Bkg., Consolid’ted62 
25 Tr. Co. of N. Am. ($25 each)_112 
Bonds. Per cent, 
$10,000 Peoria Ry. 5s, 1926 G4 
600 City of Phila. 34s, 1913. 9734 
$10,000 Montgom. Lt. & Water- 
Power. Co. 5s, 1943..--- 82 
50 10,000 Buff. & L.E.Tr.5s, 1936_. 82 
3 Provident Life & Trust Co.._805™% 10,000 Jacksonv. Gas 5s, 1937... 92 
15 Fidelity Trust Co.......... 953 Le 10,000 Lafay. & Logansp. Trac. 
13 Girard Trust Co__.._.-._--- 925 5s, 1936 
13 Nat. Security Bank----_350-350 34 1,000 Springfield Water Co. 5s, 
50 Continental Title & Tr. Co. A tt pie nekemehne eee 100 
($25 paid) 
25 People’s Nat. Fire Ins. 
($25 each) 40 
200 Mechanics’ Ins. Co. ($25 each) 455% 
5 Second & Third Sts. Pass. Ry 250% 
10 Frankford & South.Pass.Ry. 370 
D Ee Ws kdcbtsh ckicéeacka 20 


-~-_-—-—<—-—-«- 


er) 3 
15 Phila. Gtn. & Nor. RR. ($50 
each) 15 


iti 
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Central Kentucky 


956 

6,000 The 
Trac. 5s, 193 

1,000 City of Phila. 3%s, 1919. 96% 
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DIVIDENDS. 

The following shows all the dividends announced for the 
future by large or important corporations: 

Dividends announced this week are printed in italics. 


























Per When Books Closed, 
Name of Company. Cent. | Payable. Days Inclusive. 
Railroads (Steam) 7 
Atch. Top. & 8. Fe, com. (qu.) (No. 24).| 1% |June _ 1|Aolders of rec. Apr.28a 
Beech Creek, guaranteed (quar.).......- 1 April 1)\Holders of rec. Mch.23a 
Boston & Maine, common (quar.)...... 1% |April 1/Holders of rec. Mch. la 
Boston & Providence (quar.).........-- 2% |April 1/Holders of rec. Mch.20a 
Canadian Pacific (quar.) (No. 59)--.--.. 1% |April 1/Holders of rec. Mcn. la 
Extra > te proceeds of land sales) -. % |April 1i|Holders of rec. Mch. la 
ID Ree i he eit Ok nee aban 2 April 1)Holders of rec. Mch. la 
Central RR. 5 Fi de Sa sacivkdcoscct 2 May __1|Holders of rec. Apr.19a 
Chicago Burlington & Quincy (quar.)...| 2 April 1)Mch.28 to April 3 
Chicago & East Ills.. pref. (quar.)....-- 1% |April 1)Holders of rec. Mch.17a 
Chicago & North Western, com. (quar.).| 1% |April 1)Holders of rec. Mch.13a 
Se. «<< vcomenbeanecoune 2 April 1)|Holders of rec. Mch.13a 
Colorado & Southern, Ist & 2d pref__.-.- 2 April 1)Mch.23 to April 2 
Delaware nna & Western (quar.).| 2% |April 20|Holders of rec. April 4a 
Evansville & Terre Haute, pref_....-.- 2% |April 15|Holdof rec. Sep. 151910 
Geo RR. & Banking (quar.)......-.-. 3 Apr. 15\Apr. 2 to Apr. 14 
Grand Trunk, guaranteed_...........--. i2 May 5\Mch.18 to Apr. 20 
First and second preferred_..........- i2% \|May 5iMch. 18 to Apr. 20 
i ie ae eel wn mew et i %&% |May 5iMch. 18 to Apr. 20 
Interborough Rapid Transit (quar.)...-.- 2% |April 1!Holders of rec. Mch.25a 
Kansas City Southern, pref. (quar.)-_---- 1 April 15)|Holders of rec. Mch.3la 
Keokuk & Des Moines, pref. (annual)....| 2% |April  1|Holders of rec. Mcb.24a 
Maine Central (quar.).-.-..--..-------- 2 Apr. _1/Holders of rec. Mch.15a 
Manhattan Ry., guar. (quar.) (No. 108).; 1% |April 1)Holders of rec. Mch.15e 
Minn. St. Paul & S. S. M., com. & pref..| 3% |April 15/ Holders of rec. Mch.3la 
Ds See MNEs actncdcccocasecses 2 April 1/Holders of rec. Mch. 20 
Newark & Bloomfield................. 3 April 1)|Holders of rec. Mch.22a 
N. Y. Cent. & Hud. River (quar.)_..-..-- 1% (April 15)Mch.30 to April 18 
New York & Harlem, com. and pref_-..-.-. 144 |Apr. __ 1|Holdersof rec. Mch. 22a 
N. Y. Lackawanna & Western (quar.)...|; 1% {April 1/Holders of ree. Mch.15a 
Norfolk Southern (quar.).........------ 4 |May 1/Aprill16 to May 1 
Norfolk & Western, pref. (quar.)------- 1 May 18|Holders of rec. Apr.29a 
Northern Pacific (quar.).....-.-.------ 1% |May _1/Holders of rec. Apr. 7a 
Northern RR. of New Hampshire (quar.)|) 1% /|Apr. 1| Holders of rec. Mch. 6a 
Norwich & Worcester, pref.{(quar.)--.--- 2 (jApr. 1)Mch.19 to Mch. 31 
ee See Ci he aniccnccesccosunnte 1% |April 1/Holders of rec, Mch.lla 
Philadelphia & Trenton (quar.).......-.- @2% Apr. 10/Apr. 1 to Apr. 10 
Pittsb. Bessemer & Lake Erie, common..| 1% (April  1/Holders of rec.€Mch. 15 
Pitts. Cin. Chic. & St. L., com. & pf.(qu.)| 1% |April 25|Holders of reec.¥Apr.15a 
Pittsb. Ft.Wayne & Chic.,reg. guar. (qu.)|} 1% |April 4/Mch.12 to Apr. 4 
Special, guaranteed (quar.)........-. 1% |April 1)Mch.16 to Apr. 2 
Pittsburgh Wheeling & Kentucky------- 3 I a a 
DE ibpetitibbhchiobisdccaancenauus 3 a 
Railroad Securities, preferred ---------- 2 April 1)/Holders of rec. Mch.3la 
Reading Company, 2d pref.........-.-- 2 May 10/Holders of rec. Apr.22a 
St. Louis & San Francisco— 
Chic. & East. Ill. pf. tr. ctfs. (quar.)..| 1% |April 1I'Mch.18 to April 2 
K. C.Ft. 8. & Mem. pf. tr. ctfs. (quar.)| 1 April 1Mch.18 to April 2 
Southern Pacific (quar.) (No. 18)_.----.- 1% (April 1, Holders of warr’t No. 18 
Southern Railway, preferred_.......-.-- 1 April 24 Holders of rec. April le 
Mobile & Obio stock trust certfs..-.--- 2 April 1;Meh.16 to Mch. 31 
Toledo St. Louis & Western, pref. (quar.)} 1  /|April 15) Hold. of rec. Mch. 31a 
Union Pacific, common (quar.)...-..--- 2% |April 1!Holders of rec. Mch. la 
I MOD. ick cnneuesceccece 2. ‘| April 1\ Holders of ree. Mch. lo 
United N. J. RR. & Canal, guar. (quar.).| 2% |Apr. 10\Mch.21 to  Mch. 31 
Ts: GONE cndeécenccescoscecce 3% |April 15\Holders of rec. April 5a 
‘West Jersey & Seashore. ............-- 2% |April 1)Holders of rec. Mch.15a 
Street and Electric Railways. 

Amer. Cities Ry. & Light, pref. (quar.)--| 134 |April 1/Mch. 22 to April 2 
Auburn & Syracuse Elec. RR., pref. (qu.)-| 1% |Apr. 15)Holders of rec. Mch.3la 
Aurora Elgin & Chic. RR., com. (quar.)- 34 jApril 10)Holders of ree. Mch. 23 
Beene COUNT). oc seweccncsccccee- 1% |April 10)Holders of rec. Mch. 23 
Bangor Ry. & Elec. (quar.)......-.-..-- 1% |April 1)Holders of rec. Mch.25a 
Boston Suburban Elec. Cos., pref. (quar.)-| $1 |April 15\Holders of rec. April 3a 
Brazil Railway, preferred (quar.) - -- - --- 1% |April 5 April 1 to April 4 
Brooklyn Rapid Transit (quar.)__..-.-.-- 1% ‘April i 1)Holders of rec. Mch.10a 
Capital Traction, Washington, D.C. (qu.)} 1% |April 1/Mech.15 to  Mch. 31 
Carolina Power & Light, pf. (qu.) (No.8); 13% |Apr. __1/Holders of rec. Mch.29a 
Central Pennsylvania Traction --------- 3 April 1'Mch.17 to Mch. 31 
Chattanooga Ry. & Lt., pf. (qu.) (No. 7); 1% |April 1|Holders of rec. Mch.15a 
Cin. & Ham. Tract., com. (quar.)_.-.---- % jApril 1\Mch.19 to Mch. 3 
| ee CORE Dic onurccnccncesence 1% |April 1)/Mch.19 to Mch. 31 
Cin. Newp. & Cov. L. & Tr.,com.&pf.(qu.)| 1% jApr. i5/Apr. 1 to Apr. 16 
Cincinnati Street Ry. (quar.)_-....----- 1% |/Aprit 1\Mch.17 to Mch. 31 
Citizens’ Ry. & Lt., Muscatine, Ia., pref.| 13 {April 1/_....- 2... .....------ 
City Ry., Dayton, O., com. (quar.)_--..- 1% |April 1)/Mch.21 to  Mch. 31 
gf 2 een 1% {April 1\Mech.21 to Mch. 31 
Gleveland Ry. (quar.)...............-- 1% |Apr.  1)\Holders of rec. Mch.18a 
Col. (O.) New. & Zanes. El. Ry., pf. (qu.)| 1% |April IJ/Mch. 25 to Mch. 31 
Dallas Electric Corp., 1st pref. (No. Pasnelt oo April 10) Holders of rec. April 3a 
Second preferred (No. 7)-.----------- 2 (April 10!Holders of rec. Apri! 3a 
Denver & Northwestern Ry. (quar.)----| 2 (April 10 Holders of rec. Aprii la 
Duluth-Superior Traction, com. (quar.)| 1% ‘April !| Holders of rec. Mch lia 
A er are 1 ‘Apri’ 1) Holders of rec. Mch.1lfa 
Ft. Smith Light & Trac., pref. (quar.)-.--| 134 Apr. 15)Holders of rec. Mch. 31 
Frankford & Southw’k, Phila., guar. (qu.)| $4.50 Apr. 1) Holders of rec. Mch.15a 
Germantown Pass. Ry., Phila. (quar.)--$|1.314% April 4/Mch.15 to April 3 
Halifax Elec. Tram., Ltd. (quar.) (No.57) ‘April 1i\Meh. 21 to Apr. 1 
Houghton County Traction, com. (No. 4)|} 2% (April  1|Holders of rec. Mch.15a 
I CO a ie cmewe 3 (April 1)Holders of rec. Mch.15a 
Illinois Traction, preferred (quar.) -- - --- 1% ‘April 1) Holders of rec. Mch.15a 
Kokomo Marion & Western Trac., pref._| ¢ April 1/Holders of ree. Mch.3la 
Lake Shore Elec. Ry., Ist pref. (quar.)--| 1% Apr. 1| Holders of rec. Mch.21la 
Lancaster Co. (Pa.) Ry. & Lt., pref. (qu.)} 1 MiApril 1/__._ -- 222 2 -e eee 
Louisville Traction, common (quar.)---- : April liMch. 11 to Meh. 15 
Dice vod+odecncénesabe suena 2% April 1\Meh.11 to Mech. 15 
Louisv. & Nor. Ry. & Lig., pref. A&B(qu.) 34 Apr. 1\Mch. 26 to Mch. 3! 
Manchester (N.H.) Tr., L. & P. (quar.)..| 2 Apr. 15)Holders of rec. Apr. la 
Manila Elec. RR. & Ltg. Corp. (quar.)--; 1% Apr. 1| Holdersof rec. Mch. 20a 
Memphis Street Ry., pref. (quar.)..-.----- 14% =Mch. 31) Mch. 23. to Mech. 31 
Milwaukee Elec. Ry. & Lt., com. (quar.)--| 134 |Mch. 31|Holders of rec. Mch.20a 
Preferred (quar.) (No. Me Aoocdee: 1% ‘May 1|Holders of rec. Apr. 20 
Nashville Ry. & Light, common (quar. ) 3{ April 1/Holders of ree. Mch.2la 
SE ORO. Dinnedndunvuwden~s 1% April 1/Holders of rec. Mch.21a 
New Orleans Ry. & Light, pref. (quar.)--| 1% (April 10/April 1 to April 10 
New York State Rys., com. (quar.).--.-- 1% Apr. 1 Holders of rec. Mch.18a 
RETO CUR Doce cce wc ausccccecee 14% Apr. 1/Holders of rec. Mch.18a 
Norf. & Portsmouth Trac., pref. (quar.).| 144 April 10)Holdersofrec. Mch.31da 
Northwestern Elev. RR., Chic. pref. (qu.)| 1 April 18 April 9 to April 18 
Omaha & Council Bluffs St. Ry.,com.(qu.) l April 1\Meh.19 to Meh. 31 
| Of eee ee 1% jApril WMeh.19 to Mech. 31 
Ce SUNEETO DEW sd wawcecnccensscecss 2 April 1)Holders of rec. Mch.3la 
Ottumwa (Iowa) Ry. & Lt., pref. (quar.)--| 1% ‘Apr. 15|Holders of rec. Mch. 31 
Philadelphia Company, common (quar.)- 1% May 1| Holders of rec. April la 
Philadeiphia Traction .........cccc«-- $2 April 1| Hold. of rec. Mch. 19a 
Se 2 ceaierawcneenews 2 Apr. 1/Mch. 26 to Mch. 31 
Porto Rico Rys., Ltd., pref. (quar.)..-- 1% April = 1) \Mch. 22 to Mch. 31 
Public Service Corp. of N. J. (quar.)--..-- eee: Te ee ec 
Quebec Ry., Light & Power, com. (No.1); 1 April 15|Holders of rec. Mch. 31 
Ridge Ave. Pass. Ry., Phila. (quar.)-.--| $3 April 1/Mch.17 to April 2 
St. Jos. Ry.,L.,H. &P. pf. (qu.) (No. 34), 1% ‘April 1|Holders of rec. Mch.15a 
Sao Paulo Tram., L. & P. (qu.) (No. 36), 2% April 1/Holders of rec. Mch.15a 
Scioto Valley Traction, Ist pf. & pf. (qu.); 134 April I|/Mch. 26 to = -.-...---~ 
Seattle Electric Co., com. (quar.) (No. 10)| 1% Apr 15/Holders of rec. Mch 13a 
Common Ses gee ecata NE ee sata 2 April 15 Holders of rec. Mch.13a 
ee eieme 3 April 1)Holders of rec. Mch.13a 
2d & 3d Sts. Pass. Ry., Phila. (quar.)...| $3 ‘April 1 Holders of ree. Mech. 6 
Springfield (O.) &@ Xenta Ry., pref. (qu.)-| 1% iApr. §-...........---------- 
Stark Electric RR. (quar.)_.....-..----- 3 «Apr. 1 Mech. 26 to April 1 
Syracuse Rapid Transit, pref. (quar.)...;| 1% (April 1 Holders of rec. Mch.25a 
Terre Haute Ind. & East Trac., pf. (qu.)' $1.25 ‘April lgMch.22 to Mch. 3l 
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; When | Books Ciosed, 
Name of Company. Payable.| Days Inclusive. 
Street and Electric Railways (Concl.) 
Toronto Railway (quar.).............. 1% (April 1 Holders of rec. Mch.1l5a 
Tri-City Ry. & Light, pref. (quar.)...... 1% |Apr. ___—i1s Holders of rec. Mch. 23 
Twin City Rapid Transit, com. (quar.)..| 1% |April 1) Holders of rec, Mch.1la 
I a a i a 1% |Apri! 12 ‘Holders of rec. Mch.15a 
Union Ry., Gas & Electric, pref. (quar.).| 1% jApril 1 Holders of rec, Mch,20a 
Union Traction of Indiana, pref_.-...-- 2% |April 1Mch.26 to April 2 
United Light & Rys., Ist pref. (No. 2)_..| 1% /April 1Mch.28 to Mech. 31 
Second preferred (No. Dec ican die we x % April 1Mch.28 to Mch. 31 
United Trac. & Elec., Providence (quar.)| 14 |April 1|Mch.15 to April 2a 
Washington Water Pow., Spokane (quar.)| 2 (April _1/Holders of rec. Mch.15@ 
Western Ohio Ry., 2d pref. (euer.)..... 1% ‘April 10 Holders of rec. Mch. 31 
West End St. Ry., Boston, common... $1.75 |April 1/Mch.23 to April 2 
West India Elec. Co.,Ltd. (quar.) (No.13), 1% [April 1/Mch.24 to April 2 
West Penn Traction, pref. (quar.) (No. 5)| 144 Apr. 15 Apr. 8 to Apr. 16 
Wheeling Traction (quar.)...........--- oe Apr. 15 Holders of rec. Mch.3la 
Weems Meecerte BG... cn cccccccccccs | 2% ‘April 1 Holders of ree. Mch.20a 
Youngstown & Ohio River, pref. (quar.).-| % “April 5| Holders of rec. Mch. 31 
Banks. | 
Aetna National (quar.)........-.......- | a 1 Holders of rec. Mch. 28 
Broadway, Brooklyn (quar.).........-.-- Apr. 1Mch.22 to = Mch. 31 
RE erg Apr. 1Mch.24 to Mch. 31 
CRESS INGHIGNEE COUT.) . o.oo ccc ccccccce Apr. 1 Holders of rec. Mch.3la 
Chelsea Exchange (quar.)_............. April 1 Holders of rec. Mch. 30 
Citizens’ Central National (quar.) ~~ _---- April 1 Holders of rec. Mch.30a 
Coal & Iron National (quar.)_.......-.-- April 1 Holders of rec. Mch. 8 
ES ER April 1/Holders of rec. Mch. 20 
Commerce, National Bank of (quar.)- --- April 1)Mch.23 to April 2 
Fifth Avenue ae ND poppe Saag Ne April 1 Holders of rec. Mch.31a 
First National, Brooklyn (quar.)......--.- Apr. 1Mch.25 to Mch. 3l 
First National (quar.)................-. April 1) Holders of rec. Mch.3la 
First Security Co. (quar.)..........-... April 1) Holders of rec. Mch.3la 
Fourth National (quar.)...........-.--. | April 1/Mch.22 to Mch. 31 
Gallatin National (quar.) (No. 157)-..---- Apr.  6/Holders of rec. Mch. 29 
Hanover National (quar.)_..._....---- April 1)Mch.22 to Mch. 31 
Irving National Exchange (quar.)_...... April 1 ‘Mch. 22 to April 1 
Liberty National (quar.)_...........-.- April 1/Holders of rec. Mch.3la 
Manufacturers’ National, Bklyn. (quar.) _| April 1'Mch.25 to Mch. 31 
Market & Fulton National (quar.)--___- | April 1\/Mch.22 to Mch. 31 
Mercantile National (quar.)........---- April 1)Mch.26 to April 2 
Metropolitan (quar.)..........-.....-- April 1Mch.19 to Mech. 31 
Mount Morris (quar.) (No. 45).....-.-.-- April 1/Mch. 21 to ch. 
Nassau National, Brooklyn (quar.)- - - - -- April 1,Mch.26 to Meb. 31 
 & RSFSR ES EPR April 1)Holders of rec. Mch.3la 
Park, National (quar.)........-.-.--.-- April 1) Holders of rec. Mch. 21 
Produce Exchange, New York (No. 52)... April 15) Holders of rec. April 5 
Prospect Park, Brooklyn (quar.)-......-- Apr. 1 Mch. 29 to Mch. 31 
Seaboard National (quar.)...........-.- 3 April 1|Hoilders of rec. Mch. 25a 
Second National (quar.)...........---- 3 April 1/Holders of rec. Mch.30a 
Washington Heights, Bank of (quar.)...| 2 /Apr. Apr. 1 to Apr. 2 
Trust Companies. 
Ce no waisininaie 4 April 1/Holders of rec. Mch.27a 
ES EEE TIE 5 April 1 Holders of ree. Mch. 21 
cai taieee 9 April 1)Holders of rec. Mch.24a 
OS EERE ean 6 ‘Mch. 31\Mch. 28 to Mch. 31 
Lawyers’ Title Ins. & Tr. (qu.) (No. 50)} 3 (April J/Mch.16 to April 2 
Long Island Loan & Trust (quar.)_.---- 3 April 1\Holders of rec. Mch.18a 
Mechanics’ of N. J. (quar.) (No. 47)_---- 5 April 1)Mch 30 to Mech. 31 
Mutual Alliance (quar.)_..........---- 1% |April 3)Holders of rec. Mech. 3d 
Trust Company of America (quar.)------ 3 April 1)Holders of rec. Mch.25a 
EE, ERR CORRE 12% (April 10/April 6 to April 9 
i. co wemmnain 3 April 1)Holders of rec. Mch. 24 
Fire Insurance. 
Hanover Fire (quar.) (No. 118)_..----- 4 (April 1jMch.24 to April 1 
New York ,Ctty of (quar.)...-..-------- 2% |Apr. 1| Holders of rec. Mch. 29 
Miscellancous. 
Alliance Realty (quar.)__.......--.---- 2 April 15) Holders of rec. April 5 
Amer. Agricultural Chem.. pref. (No. 24), 3. |April 15|Mch.22 to Mch. 31 
Amer. Beet Sugar. pref. (qu.) (No. 47)..| 1% |April 1) Holders of rec. Mch.21la 
American Can, preferred (quar.) AEE: Sept Pen 1% April ] Holders of rec. Mch.17a 
American Caramel, pref. (quar.)_....--- 2 (April 4sMch.12 to Mech. 31 
Amer. Car & Fdry., com. (quar.)(No. 349} _ 4 |April 1)Holders of rec. Mch. 10a 
Preferred (quar.) (No. 48)......---.. 1% (April 1} Holders of rec. Mch, 10a 
American Express (quar.) _........---. $3 April 1| Holders of rec, Feb.28a 
American Gas & Electric, com. (quar.)..| 134 April 1|Mch.24 to April 2 
IE EESNS, CEERI 1% May lj)April21 to May 1 
Amer. Iron & Steel Mfg.,com.& pf. (qu.)| 134 re 1| Holders of rec. Mch.21a 
American Locomotive, pref. (quar.)--___- 1% |April 21/April 5 to April 23 
American Malt Corp., preferred_______- 1 (May 2jApr. 16 to May 2 
American Malting, preferred kee TAR 62c. May 2'Holders of ree. April 15 
American Piano. pref. (auar.) (No. 12)... 13% jApril 1|/Mch.11 to April 2 
Amer. Pipe & Construction (quar, 3 Sea 2 |Aprit | Holders of rec. Mch.15a 
Amer. Power & Light, pref. (qu.) (No. 6)| 1% April 3/Mch. 26 to April 2 
American Seeding Machine, com. (quar.) | “4 ‘April 15'Holders of rec. Mch.3la 
Preferred (quar. RET Boe a ae a 1% April 15 Holders of rec. Mch.3 la 
American Shipbuilding, pref. (quar.) - -- "| 1% |April 15|Mch.29 to April 16 
Amer. Smelt. & Refg., com. (quar.)_..-. | 1 (|April 15)Mch.25 to Mch. 30 
Preferred (quar.) Sa le SS SS a RR 1% April ] Mech. ll to Mch. 19 
American Snuff, common (quar.)_.-..--. | 5 |April 1)Holders of rec. Mch, 15@ 
eB CES RE EGC EMEA 2 April 1| Holders of rec. Mch. 154 
Preferred (quar, ) Lp TAS REO yee aD 1% April ] Holders of rec, Mech. 15a 
Am. Sugar Refining, com. & pref. (quar) 134 April 3 Holders of rec. Mch le 
Amer. Telen. & Teleg. (quar. ) eS! 8 ae 2 : April 15 Holders of rec. Mch.3la 
Amertean Tobacco, pref. (quar.)_--.---- | 1% |April _1/Holders of rec. Mch 15a 
Amer. Type Founders, com. (quar.)..--- _ 1_ (April 15)Holders of rec. Aprill0a 
Preferred (quar.) Se i ais April 15 Holders of Tec. Aprill0a 
Amer. Woolen, pref. (quar.) (No. 48)_--_. April 15|/Mch. 28 to April 9 
American Writing Paner, preferred. -_-_. | ‘April 1) Holders of ree Mch,15a 
Anaconda Copper Mining (quar.) (No.42) Apr. 19/Holders of rec. Apr. 7 
Associated Gas & Electric, pref. (qu ar.). April 15 | Holders of rec. Mech. 31 
Associated Merchants, 1st pref. (quar.)-_ eet (i! Se | ae 
FUE SUG OE (ORNS) « on cocceeweucen | | Apr . 15)..-.----------------- 
Second preferred (quar.)....---------- | res 7 wwe eee en nn nee een ees 
Second preferred (CZ07G) 2. cccccccccwe| 97 ee BO nn nw nnn cnn een ennenne 
Bell Telephone of Canada (quar.)_____.- | April 15) Holders of rec. Mch.25a 
Bell Telephone of Missouri (quar.)-_----- | April 1/Mch.26 to April 2 
Rell Telephone of Pennsylvania (quar.). - - April 15)April 6 to April 16 
Bliss, E. W., common (quar.)_......--- | April 1|Mch. 25 to Mech. 31 
Preferred (quar.) Bath GE eae | April 1)Mch.25 to Mch. 31 
Brooklvn Union Gas (quar.) (No. 40)...!| ‘April 1) Mch. 19 to Mech 31 
Butte Elec. & Pow., com. (qu.) (No. 26) ‘April 1) Holders of rec. Mch.20a 
eR ce SS Se a ey iS April 1 Holders of rec Mch.15a 
Canadian Car & Fdry.,. Ltd., pref. (quar. ) ‘April 25 Holders of rec. Mch.3la 
Canadian Cons’d Rubber, com. (quar.)__ | 3, April 1 Holders of rec. Mch. 18 
Preferred (quar. > eRe age aD, “4 April 1)Holders of rec. Mch. 18 
Canadian Gen. Electric, Ltd., com. (qu.) 134 ‘April 1/Mch.16 to Mech. 31 
ES ERAN RRL a aE 3% ‘April 1;\Mch. 16 to Mech. 31 
Canadian Westingh., Ltd. (qu.) (No. 25), 1% |Aprit 10/April 1 to April 9 
Celluloid Company (quar.) POLED See ei DR 14 ‘April 1|Mch, 8 to April 2 
Central Coal & Coke, com. (quar.)..._.- : 1% \April 15/Aprii 1 to April 16 
ESS, ESLER NST | 1% April 15 April 1 to April 16 
Central Leather, preferred (quar.)_._..- 1% ‘April 1 Holdersof ree.Mch. 10a 
Central & Sou. Amer. Teleg. (quar.)-.--| 1% ‘April 7/| Holders of rec. Mch.3la 
Chattanooga Gas, pref. (quar.) (No. 17)... 1% April PRR eta eee 
Chie. June. Rvs. & U.Stk. Yds. com. cau.) ) 2 April 1)Holders of ree. Mch. 13a 
ar aaa 144 April 1 Holders of ree. Mch. 13a 
Chicago Pneumatic Tool (quar.)...--.-.-- se Apr. 25 Apr. 16 to Apr. 25 
Cincinnati Gas & Electric (quar.)_....-- | 1% April 1Meh.15 to Mech. 21d 
Cine. & Suburban Telen. (quar.)__..---.- A April 1)Meh.25 to Mech. 31 
Cities Service, common (monthly)..--.. 44 April 1 Holders of rec. Mch. 20 
Preferred (monthily)............-... % ‘April 1 Holders of ree. Mch. 20 
Citizens’ Gas of Indianapolis (No. 3)___-- 3 Mch. 31,Mch.16 to Mech. 31 
Citv Investing Co., pref. (quar.)_...._-- 1% April 1 Holders of ree. Mch. 27 
Columbus (O.) Gas & Fuel, pref. (quar. ) | 1% Apri! 1 Holders of ree. Mch.15a 
Columbus (O.) Lt., Ht. & Pow., com. (qu.) | 14% April 1)/ Holders of rec. Mch.15a 
Preferred (auar.)_....-...-.-------.| 1% April 1 Holders of rec. Mch.15a 
Commonwealth Edison (quar.)..__.__-_. 13 May _1'Holders of rec. Apr.l5a 
Cons’d Gas, E. L. & P., Balt., com. (qu. di 1% |Aprit 1 Holders of ree. Mch. 28 
Preferred and prior lien stock......--. 3 ‘April 1 Holders of rec. Mch. 28 
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Per When Books Closed. 
Name of Company. Cent. | Payable Days Inclusive. 
! 
Miscellaneous eres | 

Consumers Power pref. (quar.)....----- 1% |April 1/|Holders of rec. Mch. 22 
Continental Paper Bag, com. foes ) (No.24)| 1% Mech. 30/)Holders of rec. Mch. 27 

Preferred (quar.) (No. 43). ...-------- 1% ‘Mch. 30)Holders of rec. Mch. 27 
Corn Products Refining, pref. (quar.).-.-.| 1 April 10/Holders of rec. Mch.3la 

Preferred (extra) .......2.280s.e-0- ‘1 April 10|Holders of rec. Mch.3la 
Cuban-American Sugar, pref. (quar.)..| 1% |April  1}Holders of rec. Mch.25a 
Cumb. Telep. & Teleg. (quar.) (No. 110).| 2 April 1/Holders of rec. Mch. 18 
Cuyahoga Telephone, pref. (quar.)...-.-- 1% ‘Apr. 30| Holders of rec. Apr.l5a 
Delaware Lack, & Western Coal (quar.)...| 2% (April 15)Holders of rec. April la 
Detroit Edison (quar.).........--...-- 1% ‘April 15) Holders of rec. April la 
Distillers’ Securities Corp. (quar.) (No.34) \% |April 29) Holders of rec. April 8a 
Distilling Co. of America, pref. (quar.)--| 1 April 28) Holders of rec. April 8a 
Dominion Iron & Steel, Ltd., pf. (No.20)| 3% (April 1)/Holders of rec. Mch.20a 
Duluth Edison Elec., pref. (qu.) (No. 20);| 1% (April  1)|Holders of rec. Mch.20a 
du Pont (E.I.) de NemoursPowd. pf.(qu.)} 1% |April 25\)April16 to April 25 
du Pont Internat. Powder, pref. (quar.).| 1% (April 1|Holders of rec. Mch.22a 
Eastman Kodak, com. (quar.).... .-.-.. 2% |April 1)Holders of rec. Feb. 28 

GOMMOR (CRWR) . cnnccccccccee cccce 5 April 1)/Holders of rec. Feb. 28 

PE GREED Fi. cduncminet oe secede 1% |April 1)|Holders of rec. Feb. 28 
Edison Elec. Ill., Boston (qu.) (No. 88)_| 3 May 1|Holders of rec, April 14 
Electrical Secur. Corp. pref. (quar.)....-| 1% |May 1| Holders of rec. Apr.27a 
Elec. Utilities Corp., pref. (qu.) (No.4)-.| 1% |Apr. 15\Holders of rec. Mch.3la 
Electric Storage Batt., com. & pf. (quar.)| 1 April 1)Holders of rec. Mch. 25 
General Chemical, preferred (quar.)--._-- 1% (April 1)Holders of rec. Mch.2ia 
General Chem. of California, Ist pf. (qu.)} 1% |April 1|Holders of rec. Mch. 21 
General Electric (quar.)............-.-- 2 April 15| Holders of rec. Mch. 4a 
General Motors, preferred............-.- 3% \April 1)Holders of rec. Mch. 15 
Goldfield Consolidated Mines(quar.)No.1]| 30c. April 29|Holders of rec. Mch.3la 

Pan dccandabedtcceegeos.sooence 20c. April 29| Holders of rec. Mch.3la 
Gorham Manufacturing, pref. (quar.)....| 1% |April 1/Holders of rec. Mch.27a 
Great Lakes Towing, pref. (quar.)_...-- 1% April 1)/Holders of rec. Mch. 15 
Guggenheim Exploration (quar.) (No. 33)} 2% |Anpril I/Mch.16 to April 2 
TRE BGR. GO J .nccacsccacenese 2 Apr. 15); Ap. 5 to Apr. 15 
Intercontinental Rubber, com. (quar. a. 1 May liApril22 to April 30 
Internat. Harvester, com. (quat.) (No. 5); 1% (April 15) Holders of rec. Mch.25a 
International Nickel, common (quar.)...| 2% |June 1/May 13 to June 1 

Preferred (quar.)-.-.--.....---------- 1% | May 1jAprill3 to May 1 
International Paper, pref. (quar.)....-.-- 4 |Apr. 15)Holders of rec. Apr. 4a 
International Silver, pref. (quar.).....-.-. 1% |April 1\Feb. 22 to April 2 

EE, ok, i nies \% |April 1\Feb. 22 to April 2 
Internat. Sm. Powd.& Chem., com.(qu.);} 1 April 1/Holders of rec. Mch.22a 

BERET dk eweccoestcagnccosscocese 4 May 15)|Holders of rec. May 5a 
Kansas City Breweries, pref. (quar.)-.- -- >) F ie tet. agai ae 
Kansas Gas & Elec., pref. (qu.) (No. 4).-| 1% |April IliMch.28 to April 2 
Knickerbocker Ice, preferred (No, 24)...| 3 April 1)Holders of rec. Mch.15a 
Laclede Gas Light, common and preferred |e10stk.|April 6)Holders of rec. Mch. 27 
La Porte (Ind.) Gas Lt. (quar.) (No. 20); 1 Sighs Anes cgi ieee 
La Rose Consolidated Mines (quar.)._..... 2 April 20;April 1 to April 17 
Mackay Companies, com. (qu.) (No. 23)-| 14 |April 1)Holders of rec. Mch.lia 

Preferred (quar.) (No, 29)........--- 1 April 1/Holders of rec. Mch.1lla 
Massachusetts Lighting Cos. (qu.) (No.30); 1% {April 15})Holders of ree. Mch.30a 
May Department Stores, pref. (quar.)...; 1% (|April 1)Holders of rec. Mch. 23 
Mexican Telegraph (quar.)_-.-.-.-..-.-- 2%/\April 14) Holders of rec. Mch.3la 
Michigan Light, pref. (quar.)_......-.- 1% {April J)Holders of rec. Mch.20a 
Michigan State Telephone, pref. (quar.)_| 1% |May liAprill16 to May 1 
Minneap. Gen. Elec., com. (qu.) (No. 15)} 1% |May  1/Holders of rec. Apr.l5a 
Mortgage-Bond Co. (quar.)..-......--- 1% (April 1)Holders of rec. Mch. 24 
National Biscuit, com. (quar.) (No. 50)..| 13 |April 15) Holders of rec. Mch.28a 
National Carbon, common (quar.)--.---- 1% |April 15\April 6 to April 16 
National Fire Proofing, pref. (quar.)_ ~~ -.- 1 April 15)Holders of rec. April 3 
Nat. Gas, El. Lt. & P., pref. (quar.)....; i |April IllMch. 26 to April 1 
National Light, Heat & Power (quar.)....| 1% |Apr. IliMch. 26 to Meh. 31 
National Sugar, pref. (quar.)........-. 1% (April 3)Holders of rec. Mch. 20 
National Surety (quar.)............--.- 2 April ljMch.23 to April 2 

) Ss EP ee 1 {April IjMch.23 to April 2 
Nebraska Telephone (quar.).........-.-- 1% 'April 10/April 5 to April 10 
New York Air Brake (quar)..---.------ 1% |April 28/Holders of rec. Apr. 5a 
New York Dock, preferred (quar.)------. 1% (April 15/)Holders of rec. Aprii la 
New York Mtge. & Security (quar.) - - - - - 3  /jApril 1)Holders of ree. Mch. 25 
Niagara Falie Power (quar.) (No. 5)_---- 2 April 15|Holders of rec. April la 
Nipissing Mines (quar.)--..-...-..--..-- 5 (|April 20/April 1 to April 17 

BZGPA .......----.--~-------0--e-- 2% |April 20\April 1 to April 17 
North American Co. (quar.).......... -| 1% (April il|Holdersof rec. Mch.16a 
Northern States Power, pref. (quar.) - - - - - - 1% |Apr. 15)Holders of ree. Mch. 31 
Nova Scotia Steel & Coal, Lede eons. (qu) 1% (April 15) Holders of ree. Mch 3la 

Preferred (QuUaPr.)...........ccccce 2 April 15) Holders of ree. Mch.3la 
Oklahoma Gas & Elec., pref. (quar.) --. -- 1% (Apr. 15)Holders of rec. Mch. 31 
Otis Elevator, common (quar.)..... saoel J8 April 15) Holders of rec. Mch. 31 

Preferred (quar.)_.....--.----..-.-- 1% |April 15| Holders of rec. Mch. 31 
Pactfic Coast, common (quar.).-....---- 1% |May IliApr. 16 to May 1 

First preferred (quar.).....-_-------- 14% |May llApr. 16 to May 1 

Second preferred (quar.)......-------- 1% May IllApr.16 to May 1 
Pacific Telep. & Teleg., pref. (quar.)..-.| 1% (April 15!April 1 to April 16 
Pay-as- Y ou-Enter Car Corp., pfd. (qu.).-| 1% |Apr. 15)Holders of rec. Apr.10a 
Pennsylvania Salt Mf7. (No. 96)----.-.--- 6 Apr. 15/Holders of rec. Mch. 27 
Procter & Gamble, preferred (quar.)....| 2 April 15/Holders of rec. Mch3la 
Quaker Oats, common (quar.).......... 2% (April 15) Holders of ree. April la 

Eeeeeres (GURT.)...2. 02 nccccsecceses 1% May 31)\Holders of rec. May la 
Reece Buttonhole Mach. (quar.) (No. 100); 2 April 15|/Holedrs of rec. April 5 

Extra .....-.---------------------- 2  |April 15)Holders of rec. April 5 
Republic Ir. & Steel, pref.(quar.)(No.37)| 1% |April 1) Holders of rec. Mch.16a 
Safety Car Heating & Lighting (quar.)..| 2 April 1l/ifolders of rec. Mch.l5a 
San Diego Cons. Gas & El., pref. (quar.)..| 1% |Apr. 15!Holders of ree. Mch. 31 
Scranton Electric Co., pref. (quar.)-_-.-..- 1% |April IiMch. 23 to Meh. 31 
Sears, Roebuck & Co., com. (pay. in stk,)|33 1l-3¢|April  1)folders of rec. Mch.1l5a 

ee wen aneed 134 \|April 1l)folders of ree. Mech. Lda 
Shawinigan Water & Power (quar.)-.-._-.- 14% |Apr. 20/Holders of rec. Apr. 7 
Sloss-Sheffield Steel & Iron, pref. (quar.)} 134 |April  1\Holders of ree. Mch.18a 
Southern N. E. Telep. (quar.)...-.-.---- 1% |Apr. 15\Apr. 1 to Apr. 16 
South Porto Rico Sugar, com. (quar.)...; 1 April liMeh.22 to April 2 

Pe Ct Doicedh ncukceemems tit 2 April lifeh. 22 to April 2 
Standard Milling, preferred (No. 16)...-.| 2 April 15\April 6 to April 16 
Subway Realty (quar.)..........-...-- 1% \April 1)Holders of ree. Mch.25a 
Sulzberger & Sons Co., as (quar.)....| 1% |April IllMeh.17 to Mech. 31 
Swift & Co. (quar.) (No. 95)_-...--.---- 1% |April 3imfeh.12 to April 3 
Underwood Typewriter, preferred (quar.)| 1% |April liffolders of ree. Meh2Na 
Union Bag & Paper, pref. (qu.) (No. 48)_| 1 April 15iMeh.16 to April 16 
Union Switch & Signal, com. & pf. (qu.)} 3 April 10/April 1 to April 10 
Union Typewriter, Ist pref. (quar.)_---- 3% |April lifolders of ree. Mch.18a 

Second preferred (quar.)....-.--.---- 4 April 1\olders of ree. Mch.1&8a 
United Bank Note Corp., pref. (quar.)- 1% jApril Ilvweh. 16 to Apr. 2 
United Cigar Stores, Corp. of vice )a--- --| 1% {April 15\April 2 to April 16 

Extra_......---------------------- 4 |April | ‘April 2 to April 16 
United Fruit (quar.).........---....-- 2 =| April ‘Holders of rec. Mch. 25a 
United Gas Improvement (quar.)_....--. 2 April sie of rec. Mch. 31 
United Shoe Mach. Corp., com. (quar.)..} 2 April “Slioldcre of rec, Mch.15a 

BEMECOn (QERR.).. occccveasavinonace 1% |April 5)Holders of rec. Mch.15a 
U. 8. Envelope, preferred. ...........-..- gl%\May 10. Holders of rec. April 22 
U.S. Finishing, com. (quar.) (No. 9)----| 1 April 1)Holders of rec. Mech. 21 

Preferred (quar.) (No. 47)..----.---- 1% | April 1| Holders of rec. Mech. 21 
United States Glass (quar.)_.------.---- 1 April 30)Holders of rec. April 10 
U.S. Printing of Ohio (quar.)..-.-..--- 1% |April 1/Mch. 21 to April 2 
U.S. Radiator Corp., pref. (quar.)_... _- 13% |April W5imgeh. 292 to Meh. 31 
U.S. Smelt., Ref. & Min., com. (quar.)..| 1 Apr. 15 Holders of rec. Apr. 1 

PUPAE GEE) ooo ccwnectececenecs 1% |Apr. 15\Holders of rec. Apr. 1 
Utah Gas & Coke, pref. (quar.).----...-- ee Se Na ere 
Va.-Carolina Chem., pref. (qu.) (No. 62); 2 April 15\April 1 to April 16 
Vulcan Detinning, preferred (quar.)-_.---- 144 |April 20)Holders of ree. April 10 
Western Union Teleg. (quar.) (No. 168) $4 |April 15)Holders of rec. Mch.20a 
Westinghouse Air Brake (quar.)......-- | 2% |April 10\Apr, 1 to April 10 

PT cttincdkceccnpuehnesne desdnes 1% |April 10) ‘Apr.1 to April 19 

DE niddpaghahbtbebekisenseneece eS April 10! Apr. 1 to April 10 
Westinghouse Elec. & Mfg., pref. (quar.)) 1% |April 15 April 6 to April 16 

Preferred (extra). ear easereceseescosa | nis ‘April 15 April 6 to April 16 


a Transfer books not closed. 
both Inclusive. d Correction. 
able In quarterly Installments. 
count of accumulated dividends. 


i Less 


from March 22 to March 29, both inclusive. - 











Se ee ones 


tax. 


" Transfer books closed from Mch. 26 to April 2, 
é Payable in common stock. /f Declared 4%, pay- 
g Payable to holders of reeord March 31. 
income 


h On ac- 
k Transfer books closed 





Statement of New York City Clearing-House Banks.—The 
detailed statement below shows the condition of the New 
York City Clearing-House banks for the week ending 


Mch. 25. 


of the daily results. 


figures at the end of the week are also given. 


For definitions and rules under 


are made up, see “Chronicle,” V. 85, p. 836. 


We omits two ciphers (00) 





tn _all cases. 


The figures for the separate banksare the averages 
In the case of the totals, the actual 


which the various items 





























Banks. Capital. Surplus.| Loans. Specte. | Legals. | Deposiis. | Re- 
0Qs omitted. Average. | Average. 'Average,| Average. |s’ve, 

$ $ $ i a $ % 

Bank of N. Y_-| 2,000,0 3,638,6) 20,854,0} 3,961,0  907,0] 18,862,0:25.8 
Manhattan Co.| 2,050,0 4,402,1 ,300,0} 8,473,0 1,582,0] 35,200,0'28.5 
Merchants’ _...| 2,000,0 1,900,5| 20,248,0| 3,743,0 1,482,0} 20,575,0 25.3 
Mech. & Metals} 6,000,0 8,146,7| 50,670,6| 14,452,9 1,417,0] 51,558,5 30.7 
America ....-- 1,500,0 6,012,4) 26,404,8| 4,736,4 2,140,1| 26,855,6 25.6 
SN ie saeco 25,000,0 34,131,8) 181,627,0] 54,710,2, 7,000,0| 186,599,7)/33.1 
Chemical. ___ - 3,000,0 6,586,7| 31,388,0| 5,616,6 2,271,1 ,263,0 26.1 
Merchants’ Ex_ 600,0 567,2| 7,396,0| 1,727,9  239,0| 7,733,8/25.4 
Gallatin. _____- 1,000,0 2,534,0} 9,353,5| 1,546,5 482,5) 7,819,6 25.9 
Butch. & Drov- 300,0 158,0| 2,415,0 448,8 61,6} 2,114,5/24.1 
Greenwich __-- 500,0 . 856,9/ 8,018,1) 2,079,5 | 210,1) —9,069,9) 25.2 
Am. Exchange.| 5,000,0 4,496,6| 43,329,4| 7,531,7 3,561,6| 44,133,8'25.2 
Commerce... - 25,000,0 17,005,8| 158,992,7| 29,329,9 8,057,2| 141,541,7/26.5 
Mercantile _...| 3,000,0 2,713,1| 14,217,3] 1,758,9 1,070,0| 11,035,5 25.6 
Pacific .._...- 500,0 932,1| 3,731,7 368,4  458,7 ,214,2'25.7 
Chat’m & Ph’x *450,0 2,622,2) 14,727,8} 3,060.0, 829,5) 15,043,1'26.1 
People’s __.__- 200,0 467,5 ,818,3 462,7,  145,7 ,095,9, 29.0 
Hanover __._-_. 3,000,0 12,360,3| 73,593,4! 13,504,7: 7,992,3| 84,009,2 25.6 
Citizens’ Cent_.| 2,550.0 1,803,5| 21,833,6| 5,358,3: 323,5| 21,508,8 26.4 
ASSAU -._.._- 500,0 532, 8,362,3| 1,505,4/ 1,004,9 ,848,3 25.4 
Market & Fult’n| 1,000,0 1,775,0| 8,983,2| 1,699,8: 990, 9,277,1 29.0 
Metropolitan _.| 2,000,0 1,544,6) 10,169,6| 2,375,7! 245,5| 10,090,0 25.9 
Corn Exchange} 3,000,0 5,438,7| 44,377,0| 8,297,0 5,389,0| 52,789,0 25.9 
Imp. & Traders’| 1,500,0 7,624,6| 26,019,0| 4,047,0 1,891,0} 23,479,0 25.2 
eh ae 5,000,0 12,728,2) 87,841,0| 22,134,0 1,367,0) 92,723,0'25.3 
East River. --.- 250,0 98,8;  1,396,0 301,1' 103, 1,564,4/25.8 
SE anecee 5,000,0 5,683,3} 35,421,0) 7,072,0, 2,476,0) 37,045,0 25.7 
Second .__...- 1,000,0 2,196, ,103,0} 3,113,0' 154,0| 12,796,0'25.5 
Sent. 10,000,0 20,738,3; 120,670,9| 31,309,5 1,666,3|) 119,571,0.27.5 
Irving Exch__.| 2,000,0 1,850,9| 24,724,7| 5,151,9 1,794,4| 26,496,8/26.2 
Bowery ...-.-- 250,0 800.5}  3,402,0 806,0, 61, 3,535,0,24.5 
N. Y. County-~- 500,0 1,666.5) 7,921,6) 1,351,0; 675.4) 8,076,7/25.5 
German -Amer_ 750,0 689,0|  4,068,0 806,6; 210,6)  3,983,9;25.5 
Cg aie oe 5,000,0 8,382,9| 82,008,0]} 19,453,0, 4,606,0| 91,662,0.26.2 
Fifth Avenue-- 100,0 2,183,1| 12,287,2| 2,397,0 1,031,1] 13,602,1/25.2 
German Exch. - 200,0 883,4| 3,510,6 323,8, 590,3) —3,560,8/25.6 
Germania -_.__- 200,0 1,034,7} 5,203,5} 1,159,8' 503,2} 6,161,7|27.0 
Lineeme ......- 1,000,0 1,598,5| 14,905,4| 3,032,1/ 849,2} 15,668,1/24.7 
Garfield. ._...- 1,000,0 1,238,8| 8,687,7| 2,149,4| 228,9|  8,918,3'26.6 
ss  PRERRR 250,0 523,4| 3,293,4 597,5| 374,4|  3,773,6,25.7 
Metropolis ....| 1,000,0 2,124,4| 12,327,4| 1,457.4! 1,646,1| 12,399,4/25.0 
West Side_-___- 200,0 1,027.8 ,301,0} 1,084,0, 238, 5,059,0 26.1 
Seaboard -. .--- 1,000,0 2,025,1| 23,024,0| 5,415,0| 1,738,0} 27,207,0 26.3 
Liberty ......- 1,000,0 2,744,3) 21,078,0} 5,054,6! 980,5| 22,855,8 25.4 
N. Y. Prod. Ex.} 1,000,0 783,9 .999,2| 2,193.5; 266,0) 9,507,3/25.8 
RS RS 1,000,0 850,7| 15,033,0} 4,653,0| 332,0) 19,131,0 26.0 
14th Street....| 1,000,0 310,6| 5,936,7} 1,072,7) 611,2) 6,587,8 25.5 
Coal & Iron_...| 1,000,0 421,1| 6,061,0 959,0' 667,0|  6,283,0\25.8 
Union Exch___| 1,000,0 945,9|  9,085,8} 1,041,7/ 1,173,3} 8,829,8)25.0 
Totals, Average! 132,350,0 201,782,5,1352,120,4 304,883,9 74,095,0)1391,715,7|27.2 
Actual figures Mch. 25. __----- /1357,860,7 304,525,1 75,716,3|1397,685,5 27.2 

















- * New capital subscribed awaiting approval of the Comptroller, $1,800,000. 


On the basis of averages, circulation amounted to $46,518,900 and United States 
deposits (included in deposits) to $1,634,500; actual figures March 25, circulation, 
$46,614,500; United States deposits, $1,566,200. 


The State Banking Department also now furnishes weekly 
returns of the State banks and trust companies under its 


charge. 


These returns cover all the institutions of this class 


in the whole State, but the figures are compiled so as to 
—— between the results for New York City (Greater 


New 
following: 


ork) and those for the rest of the State, as per the 


For definitions and rules under which the various items are 
made up, see “Chronicle,” V. 86, p. 316. 


STATE BANKS AND TRUST COMPANIES. 























State Banks me Cos. State Banks Trust Cos 

Week ended March 25. in outside of outside of 
Greater N.Y. sueune it,  # Greater N. Y .|\Greater N.Y, 

$ $ | $ $ 

Capital as of Feb. 28-_--- 23,975,000 emer: *8,998,000 9,525,000 
Surplus as of Feb. 28---- 38,886,100! 175,811,500; *11,245,739 11,328,963 
Loans and investments..| 277,810,400 1,031,658, 800; 95,397,200; 145,138,100 
Change from last week - —4,509,900) —302, 700 + 523,100 +51,800 
BS chinpcscadtam GT Rete. Bele kw acucinel Viacsisinems 
Change from last week_| +1,620,600| —1,106,000; -_.-..-..-] --------..- 
Legal-tenders & bk. notes 23,543,000 13,128,900, ss vie ds nb tesa no a, eek op aaa 
Change from last week. +165, VI psccunande tissue 
ORO cécddxnntdedion 322,874,400 1,124,878,700| 100,965,400; 154,173,500 

Change from last week.| 4,821,700; -+9,625,000 ‘ -+ 226, 
Reserve on deposits_ ---- 93,760,600; 126,833,000 21,379,500 23,764,200 
Change from last week _ +831,100 —977 ,600 —633 ,600 + 236,700 

P. C. reserve to deposits. 29.6% 16.4% 21.9% 16,0% 

Percentage last week - - 28.9% 16.0% 22,5% 15,9% 











+ bneniine over last week. 
Note.—‘‘Surplus”’ includes all undivided profits. 


— Decrease from last week. 


* As of 


—_ 


Nov. 10 1910. 


**Reserve on deposits’ includes, 


for both trust companies and State banks, not only cash items but amounts due 


from reserve agents. 


Trust companies in New York State are required by law to 


keep a reserve proportionate to their deposits, the ratio varying according to loca- 
tion as shown below. The percentage of reserve required is computed on the 
aggregate of deposits, exclusive of moneys held in trust and not payable within 
thirty days, and also exclusive of time deposits not payable within thirty days, 
represented by certificates, and also exclusive of deposits secured by bonds of the 


State of New York. 


The State banks are likewise required to keep a reserve varying 


according to location, the reserve being computed on the whole amount of deposits 
exclusive of time deposits not payable within thirty days, represented by certificates 
(according to the amendment of 1910) and exclusive of deposits secured by bonds 
of the State of New York. 


Reserve Required for Trust Companies 


and State Banks. 


Locatiton— 


Manhattan Borough 


Brooklyn Borough (without branches in Manhat.) 15% 
Other Boroughs (without branches in Manhattan) 15% 


Brooklyn Borough, with branches in Manhattan. 
| Other Boroughs with branches ip Manhattan. ._. 15% 
' Elsewhere in State 1 


—Trust Cos .— —Sicte Banks— 
Total Of Total Of 

Reserve which Reserve which 

Required in Cash.Required. tn Cash, 
RO ne ET APRN % 15% 5% 15% 
10% 20% 10% 

10% 15% 74% 
.15% 15% 20% 20% 
15% 15% 15% 
ssiissshvtip pienan ecsteittn lohchnite es ential 0 5% 15% 6% 
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The Banking Department also undertakes to present 
separate figures indicating the totals for the State banks and 


trust companies in the Greater New York, not in the Clearing ; 


House. These figures are shown in the table below, as are 
also the results (both actual and average) for the Clearing- 
House banks. In addition, we have combined each cor- 
responding item in the two statements, thus affording an 
aggregate for the whole of the banks and trust companies in 
the Greater New York. 

NEW YORK CITY BANKS AND TRUST COMPANIES. 
















































| Clear.-House || Clear.-House |State Banks &|| Total of all 
Week ended March 25. Banks, 4 Banks. Trust Cos. not ||Banks& Trust 
ActualFigures\j; Average. in C.-H., Aver.||Cos, Average. 
\Nat. banks $ | $ $ $ 
Capital March 7...} 132,350,000) 132,350,000) 71,731,000); 204,081,000 
State banks 
—s Pee settee 201,782,500), 201,782,500;  184,355,200)| 386,137,700 
Loans and investments) 1,357,860,700 1,352,120,400; 1,110,581,100)|2,462,701,500 
ae from last week} +10,605,000}; -+-6,242,800 —3,252,000 -+-2,990,800 
PE Séwncaticnnss 1,397,685,500/ /1,391,715,700ja1,062,898,700 '|2,454,614,400 
Change from last _— +11.881.2005 +7,339,600] —6,764,400 + 575,200 
DEED. cittine ednceua 304,525,100 304,883,900 112,570,800); 417,454,700 
tenags from last ms —553,100 , +233,200} —1,604,000); —1,370,800 
Legal-tenders _._..__. 75,716,300 74,095,000} 620,940,900 95,035,900 
Coane from last weekj +2,169,400 +- 1,276,400! —160,500!; +1,115,900 
“a 
Aggr’te money holdings) 380,241 400}, 378,978,900) ¢133,511,700;; 512,490,600 
Change from last week) —1 ‘616,300 } +1,509,600) —1,764,500 —254,900 
Money on deposit with 
other bks. & trustcosj -.....-.-- asi ieee 26 as egal 23,147,900 23,147,900 
Se CE SEE dina cond bec cdaiaw —907, —907 ,200 
Total reserve. .....-.- 380,241,400 | 378,978,900) _ 156,659,600 , 535,638,500 
Change from last week] —1,616,300 | +1,509,600,; —2,671,700,, —1,162,100 
‘ 
Percentage te dcposits' 
requiring reserve_-_-_- 27.23% 27.25% W7.6% || conceeccee 
— last week _- 27 35% — & RN Rete ie ae | nuadtibees 
Surplus reserve... ~~ -- $0,820,025 SEEEEE  ébbddnooce secnevdidih 











+ increase uver last week. -— Decrease from last week. 

a These are the deposits after eliminating the item ‘‘Due from reserve depositories 
and other banks and trust comp anics in New York City’; with this item included, 
deposits amounted to $1,223,901,200, an increase of $5,143,100 over last week. 
Injthefcase of the Olearing-House banks, the deposits are ‘‘net’”’ both for the average 
and the actual figures. 0 Includes bank notes. c Of this amount State banks held 
$12,948,800 and trust companies $120,562,900. 


The averages of the New York City Clearing-House banks 
combined with those for the State banks and trust companies 
in Greater New York outside of the Clearing-House compare 
as follows for a series of weeks past: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 
We omti two ciphers in all these figures. 




















Week | Loans and | ‘ot. Money Entire Res. 
Ended. jInvestments.| Deposits. Specie. Legals Holdings. on Deposit. 
$ $ ee cee wae Be 

Jan. 21-.j 2,314,241,8) 2,278.042,7| 391,052,4, 95,099,7; 486,152,1|) 508,071,6 
Jan. 28-.] 2,346,919,6) 2,325,565,5| 402.126,.4) 97,910,8 560,037,2, 521,788,6 
Feb. 4.-} 2.400,531,9] 2,388,262,1! 412,134,0' 93.720,2 505,854,2; 529,947,6 
Feb. 11...) 2,412,497,9) 2,404,193,5|) 412,962.6, 95,663,8, 508,626,4) 531,387,6 
Feb. 18-..] 2,432,389,8) 2,423,819,1) 416,383,3; 95,146.0' 511,529,3) 534,354,6 
Feb. 25-.-| 2,429,340,1] 2,425,821,7| 421,089.3; 95,844.4, 516.930.7, 538,997,1 
Mch, 4-.-.} 2.441,291,1| 2,440,032,2) 423,823,2, 94,347,3, 518,170,5, 539,423,4 
Mch, 11-_-} 2,442,555,5| 2,436,678, 6| 421, 605,6, 92,672,5: 514,278,1| 538,678,2 
Mch. 18-.-.} 2,459,710,7 2.454.039,2 418,825,5;, 93,920,0 512,745,5, 536,800,6 
Mch. 25-_-.' 2,462,701,5; 2,454,614,4. 417,454,7  95,035,9 512,490,6 535,638,5 





Reports of Clearing Non-Member Banks.—The following is 
the statement of condition of the clearing non-member banks 
for the week ending Mch.25, based on average daily results: 

We omit two ciphers (00) in all these figures. 















































Loans, Leqgai Deposit with 
Disc'ts Tender 
Banks. Capt- Sur- and Specte.| and Clear- | Other Net 
tal, plus, Invest- Bank ing Banks, Deposits. 
ments . Notes Agent. &c. 
N. Y. City 
Boreughs o 
Man.& Rrrj $ x $ $ x . 
Wash. Hgts; 100,0 282.0; 1,288,0 138,0 55,0 198,0 18,0; 1,313,0 
Century ..-j| 250,0 148,9| 1,485,1 33,8 193.5 97,6, 157,8) 1,590,4 
Colonial ...} 400,0 402.8! 6,400,2; 831,0; 393,1 618,3, 249,5| 7,740,0 
Columbia --j 300,0 762,4| 6,663,0) 582,0; 539,0 656,0, 49,0; 7,377,0 
Fidelity _..{ 200,86 183,2; 1,072,4 61,1 114,7 165,8 | sesuel 1,117.4 
Jefferson _ -- 500,0; 521, 5! 3,761,2| 254,7| 427,2 282.0; 584,2)| 4,837,2 
Mt. Morris., 250,0 334,4| 2,571,5| 449,0 51,6 359,0) 71,5| 3,266,6 
Mutual - -- 200,0 387.2 3,697,4 15, 658,8 DE wacce 4,456,1 
Plaza _..-.-j 100,0 460,9| 4,125,0| 324,0; 453,0; 1,377,0, ----- 5,692,0 
23d Ward..j] 200,0 107,4| 1,919,2; 168,2 57,4 238,4 cecal Sheen 
Yorkville -} 100.0} 492/8] 4:240,1] 41,3/ 812.5) 214,3, 284,3) 5,449,4 
New Neth’ 200,0) 271,8| 2,331,0; 259,0 87,0 346,0 35,0; 2,706,0 
Batt.Pk.Natj 200,0 153,2| 1,395,7 143.2 9 154,32, ...-- 1,265,2 
Aetna Nat.{ 300,0 309.6) 2,010,7) 444,5 47,4 155,5 66,1; 1,987,7 
serene 2 
rooklyn.: 
a nm 200.0; 538,6! 3,295,5 32,4) 471,6 283,4| 302,7| 3,793.8 
Mfrs." Nat.{ 252,0, 843,9| 5,328,1; 496.7} 217.9) 1,016,0, 193,0| 6,081,8 
Mechanics’ } 1,000,0 853,1/ 11,590,7) 250,8) 1,406,3) 1,503,1| 208,5| 14,985,0 
Nassau Nat.} 750,0) 1,043,5| 7,629,0) 611, 306,0' 1,417,0; ----- 7,994,0 
Nat. City. 588,11) 3,892,0 89,0) 499,0 557,0; 174,0; 4,914,0 
North Side. 150,8; 2,028.7} 133,6) 123,7 224,0) 85,2 2,343,7 
First Nat-. 638,7) 3,464,0}; 339,0 80,0 ened 39,0} 3,272,0 
Jersey City : | : 
First Nat-- 1,269,8| 4,895,9| 296,3) 307,2) 2,949,8, 752,0) 7,582,1 
Hud.Co.Na 763,5| 2,805,9| 149,5 50,6 403,1| 347,3| 2,847,6 
Third Nat... 406,0; 2,113,1 63,5} 118,2 6 26 51,6; 2,660,5 
Hoboken. 
First Nat. 630,3| 3,356,2; 151,0 30,8 196,3; 315,6| 3,309,5 
Second Nat 255,3| 2,714,5| 160,0] 46,2 96,4; 217,1| 3,110,9 
25| 7,497.0, 12,799.7| 95,964, 1) 6,518,5 7,593,6) 15, 276,6 4,201,4,113878,2 
rer ay 3 7,497, ‘0, 12,799,7| 95,086,7| 6,572,9. 7,527,5, 20,185,6 3,895,0/117884,3 
Tot. Mch.11) 7,497, 0 12,734,8} 95,009,3) 6, -528,0) 7,855,2; 15,444,” | 3,559, 4|112730,9 





Boston and Philadelphia Banks.—Below is a summary of 
the weekly totals of the Clearing-House banks of Boston 
and Philadelphia. 


We omit two ciphers (00) in all these Sigures. 



































Capital 
Banks, and Loans, Specie, | Legals. |Depostis.a| Circu- | Clearings 
Surplus. lation, 

Boston. $ $ s $ $ $ = 
Mch. 4..| 40,200,0' 218,391,0' 24,536.0 3,167,0, 267,557,.0, 7,749,0, 163,675,0 
Mch. 11../| 40,200,0; 218,634,0! 25,051,0 3,006,0, 263,782,0, 7,764,0; 145,690,0 
Mch. 18.-.| 40,200.0' 220,211,0; 26,286,0 2,900.0 269,535,0. 7,.747,0, 166,353,4 
_ as 40,200,0| 218,311,0! 25,735,0 2,935,0 winnie ice Hr 150,794,0 

ia | 
Mech. 4..| 55,465,0 260,856,0 76,392,0 317,115,0 15,500,0; 174,711,5 
Mch. 11../| 55,465,0 262,779,0 75,400,0 314,600,0 15,359,0, 143,129,4 
Mch. 18.-.! 55,465,0 262,156,0 75,315,0 315,983,0 15,355,0; 139,917,0 
Mch, 25... 55,465,0 260,882,0 77,412,0 3165, 269,0 15,366, 0, 133,859,2 
a Includes Government deposits and the item “due to other b banks. ” At Boston 


— deposits amounted to $3,043,000 on March 25, against $3,058,000 on 
re 


Imports and Exports for the Week.—The following are 
the imports at New York for the week ending Mch. 
totals since the beginning of the first week in January. 


25; also 


FOREIGN IMPORTS AT NEW YORK. 





For Week. | 


| 1910. 


| 1909. | 














$205,506,835 amici 
i 


1911. | 1908. 
ee emit Toe $2,830,472| $3,271,554) $3,665,976 $2,155,546 
General merchandise _- .- --_- 14,288,207 | 16,326, 371) 13,355,075 10,607,173 

, RSE ESA ae | $17,118,679, $19,597,925, $17,021,051 $12,762,719 
Since January 1. : 
ERE En $39,758,587) $44,476, 426, $44,794,889 $34,370,810 
General merchandise. --_-_.--. | 166,148,248: 194,767, 905. 159,854,800 104,379,464 
Total_12 weeks.......... 


204,649,689 $138,750,274 











week ending Mch. 


The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
25 and from Jan. 1 to date: 


EXPORTS FROM NEW YORK. 





1911. 


Sa 


| 


| 1910. } 


1909. oe 1908. 


———— 


| 





For the 


Total 


Previously reported. .------ | 


ESE era | 


$16,410,490 $16,036,487 $12,526,569 
168,500,593! 135,987,960 


$13,119,791 


137,119,267 173,465,406 





 , ee 


'$184,911,083 $152,024,447 $149,645,836 $186,585, 197 
i i 





The following table shows the exports and imports of 
specie at the port of New York for the week ending Mch.25 
and since Jan. 1 1911, and for the corresponding periods in 
1910 and 1909: 


EXPORTS AND IMPORTS OF SPECIB AT NEW YORK. 








Exports. | 




















ee 


Imports. 
Gold. 

| Week. |Since Jan.1, Week. {Since Jan.1 
I a a anlicae incline eta en oo contin i sadn i ee re D0 aieialiacllais $18,350 
| SU TRIE ea Sei this a neal | $386,000, 431,641 

a I a a | E>. eden. decane 
le Se aaa ial ale sce $3,200' 798, 095) 2,140; 866,681 
iS STEELER EL, TR ea sieiegt ti er wep 5,153 78,181 
ek nice | ~ 360,000! 59,235; 6927919 
ET a,c cntcnsansmilh:. osenge | 65,000! 46,532 571,123 
SEES SERA Sepa $3,200) $1,226,595, $499,060) $2,658,895 
8 SERRE eg 1,002,000 7,438,318; 104,036 2,963,014 
a, a omulemie 9,603,250, 37,316,730; 623,067, 3,908,652 

Silver. 

i uduacmmmnn $1,023,074 $10, 603,288) ....-- $115,006 
ag AC aR eRe | —- § 2, 700 > ‘esiete 5,354 
ee ee | oe pass | 4.141 
| SSR Saag: | 464, 38,681 $336) 16,055 
DR cpdiekidiesses<hinenenns lL esses! ‘oneeainne 46,260| 577,118 
EE eo oo cdaae Papua 17,253; 90,023) 488,263 
All other countries_-..----------- | 300, 1,200} 12,698, 482,580 
(EE IER a prom eae '$1,076,538'$11,375,915| $149, 317 $1,688,517 
, 7 GREE Sena Cacaee | 989,656) 10,280,217 72,859| 904,993 
_ 5 eG y Rice et | 902, 529) 11,139,786} 199 876 1,140,628 





—_ ee ee = —_——-- ---— 


Of the above imports for the week in 1911, $3, 370 were 
American gold coin and ___. American silver coin. 
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Railroad and Industrial Stocks 


Let us send you our circular describing 110 ISSUES of listed Rall- 


and Industrial Stocks. 


Spencer Trask & Co. 
43 EXCHANGE PLACE, --= NEW YORK, 
Boston, Mass., 


Members New York Stovk Exchange. 


Chicago, Ill. 


Albany, N. Y. 

















Senn 


WHITE, WELD & CO. 


Members New York Stocl: Exchange. 


5 NASSAU STREET, 
NEW YORK 


THE ROOKERY, 
CHICAGC 








APR. 1 1911.} 
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The Money Market and Financial Situation.—During the 
early part of the week prices in the security markets drifted 
to a slightly higher level, but there was no force and very 
little logic behind the movement and it was therefore soon 
spent. The turning point was reached on Wednesday, since 
which, with more or less irregularity, the tendency of prices 
has been to return to about last week’s level. The truth of 


the matter is that there are forceful and logical reasons for 
the caution and timidity which now exists, especially among 
capitalists and investors, who are generally interested in 
railway securities, and therefore the accumulation of enor- 
mous sums of money available for investment purposes is 
ignored and a state of lethargy prevails such as has rarely 
been seen in Wall Street in recent years. 

Rain has fallen this week in some sections of the winter- 
wheat belt, and the prospects for that crop have still further 
improved. As a consequence of this and also of the ex- 
pected increase in spring-wheat acreage, wheat has dropped 
to the lowest price in along time. The money market, as 
mentioned above, continues extremely easy, and rates for 
both long-term and call loans remain very low. Foreign 
bank statements for the week show no important changes 
in the financial situation abroad, and the April 1 quarterly 
settlements will cause practically no disturbance on either 
side of the Atlantic. 

The open market rate for call loans at the Stock Exchange 
during the week on stock and bond collaterals has ranged 
from 2 to 24%. To-day’s rates on call were 244@2%%. 
Commercial paper quoted at 34@4% for 60 to 90-day 
endorsements, 34@4% for prime 4 to 6 months’ single 
names and 44@434% for good single names. 

The Bank of England weekly statement on Thursday 
showed a decrease in bullion of £666,761 and the percent- 
age of reserve to liabilities was 46.71, against 46.69 last week. 

The rate of discount remains unchanged at 3%, as fixed 
March 9. The Bank of France shows a decrease of 9,500,000 
francs gold and 25,000 francs silver. 

NEW YORK CITY CLEARING-HOUSE BANKS. 




















1911. ° 1910. | 1909. 

Averages for Differences Averages for Averages for 

week ending rom week ending | week ending 

March 25. previous week. March 26. | March 27. 

3 3 $ $ 

TL op eneiedmnam 8 ears 128,350,000 126,350,000 
Ds ctieti¢onamhune IT © 5: qh oda seated 182,627,500 168,258,900 
Loans and discounts. -- 1,352,120,400|Inc. 6,242,800 1,241,813,300 1,298,602, 100 
Circulation..........- | 46,518,900'Dec. 21,700} 48,299,800 48,537,800 
Net deposits.......... 1,391,715,700 Ine. 7,339,600 1,243,087,200 1,345,398,900 
U. 8. dep. (incl. above) 1,634,500 | Dec. 20,700 1,581,000 2,507,800 
eee 304,883,900 Inc. 233,200! 260,678,000 271,694,800 
Legal tenders. ....--.-.- 74,095,000 Inc. 1,276,400 64,336,500 81,434,600 
Reserve held........-. 378,978,900 Inc. 1,509,600) 325,014,500 353,129,400 
25% of deposits....--. 347,928,925 Inc. 1,834,900; 310,771,800 336,349,725 
Surplus reserve.-..-.- woe HEN 325,300 14,242,700, 16,779,675 
Surplus, excl. U. 8S. dep smetina tem 330,475 14,637,950 17,406,625 











@ Note.—The Clearing House now issues a statement weekly showing the actual 
condition of the banks on Saturday morning as well as the above averages. These 
figures, together with the returns of the separate banks, also the summary issued by 
the State Banking Department, giving the condition of State banks and trust com- 
panies not reporting to the Clearing House, appear on the second page preceding. 

Foreign Exchange.—After moving downwards during the 
greater part of the week, rates recovered to-day Mc. from 
the minimum. 

To-day’s (Friday’s) nominal rates for sterling exchange 
were 4 841% for sixty day and 4 87 for sight. To-day’s 
actual rates for sterling exchange were 4 8410@4 8420 for 
sixty days, 4 86@4 8610 for cheques and 4 8630@4 8640 
for cables. Commercial on banks 4 834%@4 8334 and docu- 
ments for payment 4 834@4 8334. Cotton for payment 
4 83@4 8344 and grain for payment 4 8834@4 83%. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs 
were 5 2144 less 1-16@5 2114 for long and 5 20 less 1-32@ 
5 20 for short. Germany bankers’ marks were 9454@ 
94 11-16 for long and 95 \ less 1-32@95 } for short. Amster- 
dam bankers’ guilders were 40 25@40 27 for short. 

The posted rates as quoted by a representative house have 
remained daily at 4 841% for sixty days and 4 87 for sight, a 
level that has prevailed for a fortnight. 

Exchange at Paris on London, 25f. 2914c.; week’s range, 
25f. 30c. high and 25f. 2734c. low. 

Exchange at Berlin on London, 20m. 44pf.; week’s range, 
20m. 4434pf. high and 20m. 4234pf. low. 

The range of foreign exchange for the week follows: 


Sterling, Actual— Sixty Days. Cheques. Cables. 
High for the week..-....-..-- 4 84% 4 8630 4 8660 
Low for the week.....-...... 484 4 8590 4 8620 


Paris Bankers’ Francs— 
High for the week....-..-..-- 521% 
Low for the week_......-....5 21% 
Germany Bankers’ Marks— 


5 19% less 1-16 5 19% less 1-32 
5 20 less 1-32 5 20 


High for the week....---..-. 94 11-16 95 3-16 less 1-32 95 5-16 less 1-32 

Low for the week........... 9454 95 1-16 95 3-16 less 1-32 
Amsterdam Bankers’ Guilders— 

High for the week....-..-..-- 40 15 40 27 40 31 

Low for the week. ....-..-.-.-- 40 12 40 24 40 28 


The following are the rates for domestic exchange at the 
undermentioned cities at the close of the week: Chicago, 30c. 
er $1,000 premium. Boston, 10c. per $1,000 discount. 
es Francisco, 60c. per $1,000 premium. New Orleans, 





———an 
—_—_——— 


Commercial, 25c. per $1,000 discount; bank, $1 per $1,000 
premium. Savannah, buying, 3-16c. per $1,000 discount; 
selling, par. Charleston, buying, par; selling, 1-10c. per 


$1,000 premium. St. Louis, 40c. per $1,000 premium. St. 
Paul, 75c. per $1,000 premium. Montreal, 46%@51 ce. 
per $1,000 discount. 3 


State and Railroad Bonds.—Sales of State bonds at the 
Board are limited to $123,000 Virginia 6s deferred trust re- 
ceipts at 561% to 58%. 

There has been a little more activity in the market for 
railway and industrial bonds this week, owing to an increas- 
ing demand day by day. Fluctuations have generally been 
narrow and of a list of 30 active issues, 17 are higher, 8 lower 
and 5 unchanged. 

Wabash-Pitts. Term. Ists have been the strong feature of 
the week, selling 2 points above last week’s closing price. 
Norfolk & Western conv. 4s and Bethlehem Stcel 5s are a 
point or more higher. 


United States Bonds.—Sales of Government bonds at the 
Board, $11,000 3s coup. at 102144. The following are the 
daily closing quotations; for yearly range see third page follow 
ing. 





























Interest | Mch, | Mch. | Mch. } Mch, | Mch, | Mch. 

Periods; 25 27 28 29 30 31 
Th) Be Gweteckan registered Q—Jan '*101%4 |*101% #10134 |* 101% *101%4)\*101% 
ce ae coupon Q—Jan *10134 *10134 |*101%4 |*10144 *101%4)\*101 
3s, 1908-18.....-.. registered Q—Feb *10134 *10134 |*101% |*10134 *10134 *101 
3s, 1908-18 ......--. coupon Q—Feb |*10134 |*101%4 \*101%} 10234 *10134|*10134 
Ge. BE ésentoabe registered Q—Feb *115 (|*115 |*115 (|*115 *115 (|*115 
O BING sdivile waite coupon Q—Feb |*11534 |*115%4 #1154 |* 115% #11544 |* 115% 
2s, 1936. Panama Canal mo pe kee *101 = \*101 +101 *101 ee *101 














“~? This Is the price did at the morning board; no sale was made. 


Railroad and Miscellaneous Stocks.—Stock market con- 
ditions are practically unchanged. Daily transactions have 
averaged barely 250,000 shares and fluctuations have again 
been generally unimportant. The market displayed a little 
strength early in the week, but this did not continue and 
many of the fractional advances then made were subse- 
quently lost. 

Canadian Pacific and its “age ny? lines have again been 
conspicuous and exceptional. The former sold on Wednes- 
day 6 points above last week’s highest price, the “Soo Line’”’ 
and Wisconsin Central about 4 points. Erie has also been 
active and strong and Lehigh Valley was, when at its 
highest, 3 points above our last quotations. 

A few issues have, on the other hand, been weak. At- 
lantic Coast Line is down over 2 points, New York Central 
114 and others are fractionally lower. National Biscuit has 
been the strong feature of the industrial list. In addition 
to the 134% dividend which came off on Tuesday, it closes 
1% points higher than last week. Steel common is a point 
ower. 

For daily volume of business see page 867. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 
































STOCKS. Sales Range for Week. Range since Jan. 1, 
Week ending Mar. 31. | for — ~ 

Week.| Lowest. | Highest. Lowest. | Highest. 
Associated Oil_.....-.-.- 2,900! 48 Mch 28) 52% Meh 31} 48 Mch| 52% Mech 
Cent & So Am Telegraph 20121 Meh 28122 Mech 30/116 Jan 122 Mch 
Comstock Tunnel-.....-. 500} 21c. Mch 30} 21e. Mch 30h 20c. Feb| 26c. Feb 
0 215; 70 Mch28| 70 Mch 28) 60 Jan} 71 Mch 
E I du Pont Powd., pref. 95| 8514 Mch 27| 87 Meh 31) 82 Jan} 87 Mech 
Evans & Terre Haute..| 100' 68 Mch30| 68 Mech 30) 60 Feb} 68 Mch 
General Chemical. ----- 120 13144 Mch 2911314 Mch 29,100 Jan 135 Feb 
PEEEE -cetnedwntee 360107 Mech 271073 Mch 28'10354 Jani10734 Mch 
Homestake Mining_---- 100) 8534 Mch 29) 8534 Mch 29) 84% Feb! 8534 Mch 
MStP&SSM, prefrts.; 200) 8% Mch31; 8% Mch3l|) 84% Mech) 8% Mch 
Quicksilver Mining. ---- 200| 2% Mch29| 2% Mch 20 2% Mchl 2% Jan 
Underwood Typewriter.| 300] 63 Mch 29] 6344 Mch 31] 63 += Mch/ 634% Mch 
PEE bc ocodceees 130,103 Mch 29)103 Mch 29\ 102% Mch 103 Mch 





Outside Market.—There was no change in the character 
of speculation on the “curb” this week, and except for activ- 
ity in a few scattered issues, trading has been as dull as ever. 
Changes in prices were slight. American Tobacco lost 5 
= to 450 but advanced subsequently to 463. General 

otors common appeared in the trading at 36, sold up to 
3734 and down to 37. The preferred moved up from 75% 
to 774% and sank to 76144. Intercontinental Rubber common 
from 3114 went down to 31 and up to 32, the close to-day 
being at 32. Standard Oil improved 3 points to 658, dropped 
to 650 and moved upward again, resting at 651. United 
Cigar Mfrs. common declined from 58% to 57. Pennsyl- 
vania “rights” sold between 2 3-16 and 2 9-32 and M. St. P. 
& S.S. M. rights up from 7% to 84% and downto 8. Addi- 
tional sales of the latter were made on the Exchange to-day at 
81g. Bonds were steady. Mo. Kan. & Tex. 5% notes sold 
at 9914 and N. Y. State Canal 4s, ‘‘w.i.,”’ at 104 and 10334. 
Southern Bell Telep. 5s moved up from 9714 to 97% and 
back to 97144. Texas Co. 6s from 101%4 reached 102%, 
reacted to 101 and closed to-day at 101144. Western Pacific 
5s eased off from 937% to 935% and recovered to 9334. Cop- 
per stocks were neglected. British Columbia sold down from 
6 to 534. Giroux advanced from 6 1-16 to 634 and ends the 
week at 6144. Greene Cananea declined from 6 9-16 to 6% 
and finished to-day at 6 7-16. Inspiration moved down from 
734 to 7 7-16 and up to 7%. Miami rose from 1914 to 19% 
and reacted to 194%. La Rose Consolidated weakened from 
454 to 47-16 and sold to-day at 43% ex-div. Nipissing 
dropped from 11% to 10%. ie sae Sacer 
: ‘Outside quotations will be found on page 867."3:4"3°—: 
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_ ¥3ale at Stock Exchange or at auction this week. 


h First installment paid. 


n Sold at private sale at this price. 


z2d 


paid. 


uv 3d paid, 


OCCUPYIANG TWO PAGES ae 
STOCKS—HIGHEST AND LOWEST SALE PRICES | caves of STOCKS Range since January i. | hange for Previous 
—————-—-—- ---—- ~~ the NEW YORK STOCK | On basis of 100-share (ots, Year 1910. 
Saturda’ Monday Tuesdau | Wednesday | Th-rsday Friday Wee* EXCHANGE mong 
March 25 | March 27 | March 28 | March 29 | March 30 | March 31 | Shares. Lowest, Highest. Lowest. Highest, 
— —<q 
10834 10919; 109 Lost, 10984 110!9) 10934 1105g; 10934 11014; 1095, 110%4| 50,350 tech Topeka & ‘Santa Fe100!g Jan 3/ 1193 Mch29 £03, J'ly sc4is Jan 
*102l5 1025g' 102!2 10253! 1023g 10253! 10214 10216! 102lo 10219! 1023, 10210} 2,650) ‘ |S BREESE TREES 190%, Jan 3) 1O3ig van 27)}) cod Jily | ludl; Jan 
*119l9 12119) 119 12019; 120 12019; 120%, 120%3) 11912 120 | 1187, 1187s} 2,550) Atiantic Coast Line itit..} 117 dan 3} 124 Febd : ivuts d’ly tofls Jan 
103 10314] 103% 10414] 104 10419! 1041, 10414) 104° 104 | 1037 104 3,110 i a'timore & Ohjo i... 102 Feb °4| 10's Jan . O1, Sey) ‘ivls Jan 
*87 8814) *87lo 88ly; *87le §8!4) *87lo 8814) *87le 8814] *871lo 8814! ------ See TOE 87'>Mch21| vi Jan 4 i714 Sep J+ Jan 
7814 7833| 7833 7853! 78bg 783; 73 7S8lg' 78 784] 777g 783s| 7,775|rooklyn Rapid ‘Trans't.| 747s Jan 3) 7le Feb 6 uNir Feb] sz May 
219 21919; 219%, 22133! 2221g 224 | 224 22614; 22325 22533) 221 223 | 51,775 ( ‘anadiaa Pacific. ...... 19553 Jan 3) 226l\4 Mch2y 75 Feb] 202%; Nov 
*62 69 | *62le 69 *62lo 69 *§2lo 69 | *62l0 66 | *62lo 66 | ..--.-- anada Southcrn...... 62 Mch 3) 65 Jan 10 t's J'ly ‘— waa 
$275 275 |*270 284 |*270 284 /|*270 284 |*270 284 |*270 284 10)Centrat of New Jersey...| 270 Mch10| 285 Feb2ilj| .48 J’ly} cls an 
Sl5g 817g} 815g 82 813, S82lo} Bllg S82ig; Sllg 85g} 81 813g! 11,915)-Nesanpeake & Ohio. 7... 80lg Jan 3) S8.u8y Fed § c5 Aug; %? Jan 
*243, 32 | *243, 30 | #2434 30 | #243, 30 | #243, 30 | #248, 30 | ..-.-- -Neage & Aiton Rit-...| 30 Jan 9) 30 Jan usls J'ly Lory Jan 
ia SRieeee Oe. Poses. 06-1 SR. BO. OR. 06. 4968: OB. bccccce OT Oe 562 Mchl7) 53 Jan 1y vdis Jne|; vv Ape 
2llg 2114) *2ile 22 | *21lo 22 2ilg 21lg) *#21lp 22 | *211g 22 200) -hic Gt \Ves. trust ctis..| 21 Meh 9| 2433 Feb 6 AY ob‘; Jan 
44 44 *44 45 441g 4419; 4414 4419) *44 45 *44 4419; 1,300) | Wo pref trust ctfs._...| 43 Feb 24) 4914 Feb 6 40 J'ly U4'g Jan 
12114 12114) 121%, 1217g] 122 12219] 1213, 12233; 1213, 122 | 1207, 122 | 11,800) -bicago M'lw & St Pau'. | 1191s Mch 3/] 1u3 2 Feb 7|| 113%;J'ne} tcox Jan 
*149 152 (§150 152 (*145 15219/§147 47 |*147 151 [*147 151 75 St a ao 147 Jan 3] 155!o Feb 2}| 145 Sep] t724, Jan 
1443, 14434; 145 14533! 145 14514] 145 14519! 145 145 144lo 7 te 2,685; Chicago & North \Western|-142!e Jan 16} 150 Feb 1)| (3714 J’ly | lovle Jan 
*200 210 (#200 210 (*200 210 |*200 210 |*200 210 |*200 210 | -...-- ESE RS Oe Aree §200 Jan 4/§20J9 Jan 7}|| .us Jue 225 Jan 
#135 140 |*135 140 {*135 140 /|*135 140 /|*135 140 /|*135 140 | _.---- Chie St P Mion & Omatle2| 137!2 Jan 11} i140 Mech $|) l40 Apr 62le Feb 
$150 165 |§160 160 |*150 163 |*150 165 (|*150 163 {*150 165 4 i 5 aia ila i 152. Feb 18)$160 Mch27|| lv Apr Py eb 
*2 234) #2 3 *2 23;| #2 3 *2 3 *2 3 | -...-.jUhic Un Trac ctfs stmpu 23, Jan 20) 33g Feb 4 2!s Dee < “8 Jan 
*5lo 7l2) *5ig 7 *5lo 7 *5 Zig) *5 Zig} =%*5 ee Pras Do pref ctfs vey eomy 67g Feb 4 i'4 Feb 6 a? Sep ‘Jan 
*58 3 *58 63 | *58lp 63 | *58le *5R 63 *58 Bs Cleve Cin Chic & St Lv 6) Mch 2} 66 Jan 1s Nov eo Mch 
*93 961s) *93 9612) *93 9612) *93 96le' *95 = ae: we 2 éenaien — ae ‘6°Mchi8; Y¥8 Feb 1 . sep; 104 Jan 
*52l0 54 | *52le 53 | *52 53 | *52 £53 | *52 ite SB | ceceoe Colorado & Southern....| 52 Mch 4) 69 Jani1s/| 46 J'ly l&), Feb 
747g 4 747g| 741g 7414) *74 £476 | *74 #76 754 7514 *74lo 76 397; Wo 1 t preferred... .. 7414 Mch27| 77 Jan 24 0 d'ly Ss» Mech 
. Se Se. a OB: ee Ss ae ee . Bs ae 8 Do 2d preferred...... (3ig9 Jan ll) 75le Mch 2 ,O0 Aug; dl Jan 
*167lg 1685g'*167 169 |*16714 16834|*167lg 16834; 1673, 1673g/*167 169 110 { e‘aware & Hudson_._| 16414 Jan 3| 172 Feb 3}| .49;J’ly | 155 Jan 
*505 550 |*505 550 (*505 550 (*505 550 (#505 550 (*505 550 | ..---- e aware Lack & West_| 510 Feb 9Y| 542l2Jan11/| 4gv J'ly 2v Mech 
*31 32lo| *313g 3214; 32 32 32 3214| *31le 3214) §3lle 3ile 460| Denver rod Rio Grande...| 28\4Jan 3) 35 Febilé zdly J'ly vu Jan 
*708, 7llg} *70 Zils! Fl Tilg}] Zilg 7ilig! 71 71 | *7034 Tile OGRE er Peabcckedneceas 68 Jan 5; 74 Feo 2l £255 J’ly ti Jan 
ogas @neeI anes 98 io ee ee. ee i a, Oe. ee detroit ‘Unite be it 673; Jan 7| 74 Feb 7|| 45 J'iy| 68 Deo 
1414 1414) #14 1434) #14 = 15 143, 1514; 15 1555} 15l9 15le| 2,510)/u'uth So ee & Atlan) 11 Jan 6) 14,Mch30); lo diy] 434; Jan 
*2634 27 7 i 1 271g 2714; 271g 2834; 28le 301g) 275g 283;) 14,150). Do pref............. 22 Jan 6) 30!lg Mch30 17. ~J'ly ods Jan 
29 29 29 291g} 29l2 297g) 2912 297g; 29l9 31ig; 303, 3114; 84,100 Pb dddbinidbbaantines 2714 Jan 11) 3234 Feb 20 19'2 J ly vdes Jan 
*475g 4773, 48 48 48 4833) 4814 4814; 4814 50 483, 497s; 8,900 ‘Do Ist pref........| 455s Jan 12!) 517, Feo 20 J’ly | 523; Mch 
*37lo 38 | *375g 38 38 38 | #38 3812) 37l2 3912} 38l2 3812} 1.100) | _ 88 Semen ga 35 Jan 9] 40). Feo 20 “lg J'ly| 42 Meh 
127 127 | 126le 12719! 127le 12734) 127 1275s 127 12714} 1263, 127 9,660) reat Northern pref... 122 Feb 24| 13l'e Feb 1}} :1s J’ly 1455 Jan 
62 621g] 6283 631g; 623, 631g] 62 6314; 62 6212} 60l2 6215) 10,760) ton Ore properties._.| 56 Jan 5) 6:4; Feb 2 45 J’iy Ule Jan 
*141g 1434) #1414 14lo} 1419 15 143, 15 15 15 | *14 15 42;Green Bay & W,debctii| 135g Mch 2} 1514 Jan 17 1. Aug iLle Mch 
RI ESSE GRE STANS: GUEEE AP STO Een, Cee nee meme avana Electric...... 95'e Febli| v6 Feb17 SSI ddai L7°_ Apr 
RPT EO eee Ul” CE PSR ere 200 WO BUS cadseosne- 933; Jan 12} 95'e Mch28|} 92 May| yy Jan 
128 130 |*128 134 |*128 134 |*__.. 134 .|*127 -....| 128 128 300| tiockin; Vailtey.......... 128 Mch24) 130 Mch25)| 112 J'ne; }40 Oct 
135 135 | 1353, 13614] 136le 156le! 13610 138 | 1375, 138le! 138lg 138te| 3,520) Ji.imois Centrai.......- 132 Jan 3} 1382 Mcn3vj| ,z4 Jl¥y)] i4/ wan 
*185g 19 | 18%, 1834) 183, 19 | 1853 185s) 183; 19 | 185g 185s} 1,700) 4mterboro-Metropolitan -| 18's Mcn 2) 2033 Feb uj] 14igd'ly | > dle Jan 
5353 53le 53lei 53ly 5334; 5314 537g! 53 5373) 53 53le/ 3,100 De Ciena saccesooes 50's Mch 9} 553g Jan 4)| 4iipJd'ly | -27s Jan 
165, 1653) *16 1633; 165g 167g: 167g 167g! 163, 1634; *16 163, 500 — ‘pret. Gtesenedos 165g Mcn24| 197g Feb 3% 15 J'ne; sv Jan 
307g 30%g 307g 307g} 31 S3ligi #30 Sills} 31 3lle Silly 31ly} 1,100) WO pref............. 20 Mech 3/ 335s Jan 17 25 6d 'ly 54!; Jan 
en 76.4 626.28 5:008 ° S54 Oe. Oe icc sce.) O° 9 10 K. C Ke $ & Mtrcfs, prelj 75 Feb24| 75!2 Mchi16)} 68 Aug] sv Feb 
*34 3453! *34 35 3414 3434; 343g 345g) *341g ~34le' 34lo 34lo 900 — oe Southern..| 32 Jan 3 35le Feb 21 wg «od'ly 441; Jan 
*66 68 | *663; 68 | *67!lo 68 68 68 | *663, 68le\ *66 6714 100}. 890 PECL. cncccnccse 6419 Jan 3) 68 Mchl17 53 Aue; 71 Jan 
*15 19 | *15 20 | *15 20 | *15 290 | *15 90 | ¥15 VRS a. fr le “& We-tern...| 16144 Feb 1) ,6l4 Feb 1 15 Jne|] 253; Jan 
*35 40 36 36 *35 40 *35 40 *35 40 3514 35! 300/44 Wo pret...........| 35'4 Mch31}; 40 Jan 13 37!4 Dec O23, Jan 
1727, 17312) 1735g 174 | 173% 17584; 175 1763s] 17453 17553) 174 175 | 35,220 Lehigh Valley.-..-......- 17034 Mch 8} 18l!g Fet 3]| 173l4 Dec | 186 Nov 
*60 65 | *60 65 | *60 65 | *60 65 | *60 £63 | *60 £65 | -.---- ORR SORE... cncsagecce 60'4 Feb 4) 63 Jan 16 jy Jd'1y suly Apr 
*1441g 14514 *1441g 145 145 145le| 145le 1457) 14514 145lo) 1441, 145 1,750, Louisville & Nashville_..| 142'e Jan 25) 1483; Jan 18|/ 131!- J’ly | jou: Jan 
*136 139 |*13514 139 | 134 13612/§1363g 1363g/*136le 139 |*136le 139 860 Ag notation Elevated__.| 134° Mch28| 141 Jan 6 123 J'ne| :46 Oct 
24 24 2414 24lo| 241g 2410) *24 25 2334 2334] 233, 237 850} 4 Se oe & St Lou's} 23!2Mchl7} 31 Feb15)| :3 J'ly os, Jan 
*39 40 | #39 40 39le 397g) 393, 393y*_.... 40 | *37 391 560] BO WG QW. cecceccccce 35 Mchl13\$ 5) Febi4!} 40 Sev] so Feb 
147 147 | 1471g 1475g! 1475, 14833] 1485, 1503g' 150 15214/7146 1485s) 19,347 Minn St P & SS Marie...| 132!s Jam 4) 15214 Mch30)} :14 J’ly | 145 Men 
*154 160 |*154 160 |*154 160 {#154 160 160 160 \2156le 156le S001 0. Bisancesuceuce 1473, Jan 6} 160 Mch30)| 144 J’ne| 15.1. Mch 
89 89 | *88 8934! #882, 89lo *883, 8934) *88 90 | *88le QOlo 100! ._ Do leased line ctis....| 883, Mchz4 9012 Mch15}| rsoly Sep vit) Jan 
*33lo 335g) 333, 3334! 337g 3433| 3334 343g' 337, 337g) 3312 3312, 4,400) Mo Kansas & lexas..... $1 Feb24| 363g Feb 8} 27 J'ly| .i's Jaa 
*65 68 | #67 468 ! 68 ~~ 68 68, 681; 68 68 | *66 69 S15, DD OE vcvenwncccee. 63!o Jan 16] 681g Mch29/| 567 J‘ly| s45°Jan 
5114 5214) 52 5219; 5212 53 513g 527g, 515g 5214; 513g 52 | 22,160 Nash © Pacilic......-- 4334 Jan 11} 63 Feold|| 41 J'lv | :55s May 
*140 146 |*140 146 |*140 146 |*140 146 |*140 146 |*140 146 | -...-- \j ash Chatt & St Louis.| 1401; Jan 19} 143 Feb 2/| 125 J’ly| 14) Nov 
*67 72 | *68 #72 | #69 $72 | #38 «$72 | 68 72 | *66 #8672 | ..-..-. at itys of Mex Ist prei| 693g Mch 8; 72% Jan 26); vw Feb} 723; Nov 
*3473 35lo| 35ig 3514) 35le 357g! 355g 3 35 35 35 35 1,1 bo 2d pref.._...-- 34 Mch17| 383s Feb 15||  <3le J’ly | 37:2 Nov 
1077g 108 | 10712 108 | 10814 1085g!71065g 10714; 10614 107 | 1065, 107 | 11 *950| N Y¥ Central & Hudson..| 1051g Mch 4] 115!e Feb 3!| t05icJ'iy | i.s) Men 
*60 61 | *60 £61lo; *50 62 | *60le 6lle} 60 60i2; 60 #460 600 N Y Chic & St Louis....} 59:0Mch 8| 65 Jan 19 55'o May] udig Nov 
*100 107 |*100 107 #(|*100 107 #|*100 4107 #|*100 4107 #=|*100 #4107 =| ----.-- do ist PTS. wo ccccce- 101!5 Feb 21] 1015s Mch20)|;101  J’ly | tuse: Jan 
*80 87 | *80 87 {| *80 87 | *80 87 | *80 87 {| *80 86 | --..-- (90:26 PIC cceeneqoues 87 Feb24| 90 Jan 27 S23, Apr] vo van 
*144 14714°*146 14714] 147lo 14719)*14734 148le| 14814 14814; 148le 1483, 600). ¥ N id & Hartford....| 147!2 Mch16} 15llg Feb 23|} -4y Apr] t2 Mch 
*143 14510\#140 148loj*14414 14810/*145 148l9\/*145 148le, 146le 147lo 400} Subscription receipis - 146 Jan 17| 14yle Feb 27/|9!45 J ne|,i5l Meh 
4llp 4lle) 415g 415g/ 413, 42 413, 42 417, 4173! 413, 417g! 1,500)N Y Ontario & Westezn 40‘g Jan ll| 44ig Feb 6 s8'- Aug] wo. Jan 
' 10712 10712/ 1075g 10853} 108% 10934) 10834 10912; 10834 1091g| 108!g 1087s; 46,900 Norfolk « \Vestern__... 10014 Jan 3} 1093, Mch28'| 8s-J'ly| (s.Mch 
*81 1 beeen a EE acids ake ion that ate ween 10} _ Wo adjustment pref...| 90 Jan 5| YO0leoJan 1s os Keb Llty Meh 
, ™4214 4310] €4219 45 wane on--| *4214 4310) #4214 4231) #4214 425g) _____- Nerthern Ohio Trac & Lt} 39!eJan 3 a>, Mch 6 35 Feb 401g Dec 
12314 12314] 1231g 124lo] 12412 125 | 124 125 | 124 12419) 12314 12414) 12,410) Northern tacitic.....__- 115 Jan 3] 1283; Feb 1]] 1il'o Aug| isu, Jan 
' *94 104 | #94 104 | #94 104 | *95 104 , #94 104 | *94 104 | ....-- Jacilic Coast Co.....-. 109 Jan il} 102 Jan 10'; 100 Oct] 118°. Jan 
*85 108 | *85 108 | *85 108 | *85 105 | *85 109 | *85 105 {| --..-- eB Bn EE SERIES OSS aS eet TAC uls Reine aets 
, *94 104 | *94 104 | #94 104 | *94 104 | *94 104 | *94 104 : ...... 8 26. POR ccccctcén 1UL Janil| 102 Janilijj 105 Feb| lls Jan 
1261g 1263s! 126 12653] 126 12633] 126 12614; 126 12614; 126 126%; 23,184 vennsy!vanla seis wenee 124¢g Mch 1301g Feb <}{} luvieJd’ly | losle Meh 
98 98 973, 98 977g Q8le!| *97 G88! *96le 98/g) *96l2 98 1,600):":tt-b Cin Chic & St L..| 96 Mech 4] 100 Jan17 gv J'ly 45g Mech 
*110 115 |*110 114lo/*110 11410/*110 11410/*110 11419/*110 11419) _____. 2G DOE on ccccccocece 112 Febl7j 112 Febl7 110 Oct | i116 Mech 
15614 15653; 15614 157lg4 1573, 158 | 1563s 158 | 1A6lg 15714) 15534 157 (150,620 i ek ore, PO Ee 150'g Jan 3} 1613; Feo 7 305, J'ly | '/zty Feb 
*87 89 89 90 | *90 923%) 90 90 | *89 90 | *88 90 1,600 ist — ew wecccecee 88 Mech 1} 91 Feb 3]| 285 Aug v3'> Feb 
*97 98 | *97lo 98 97%, 977g) *971lg 98 *Q7 98 *97lg 98 100 De intiinds intiinipteabin 94 Jan 5) 99 Feb 6 8&7 J'ly | t'ule Jan 
293, 297s! 297g 297s 30 3012] 297g 3012} 29le 30 2914 3014; 6,700) tock Istand Dorapany ---| 238% Meh 3) 33% Feb 1 wuts J’ly o7'; Jan 
*59 60lo| *59 6014! 601, 6014; 60 60 *59lo 60le| 60!4 6014 5 [i Midna edeconnees o> Meh 3} 6o0le Feb 1 54 «2J'ly -2' Apr 
*62 65 | *62 #£=66 | *62 64 *62 65 *63 ce eee ee wt L & San Fr, Ist pref..| 62 Jan10}; 68 Feb 6 58 Aug ‘ Jan 
4219 4210} *41lo 4210} 4119 4210} 42 4214} 421g 4210; 415g, 42 1,900) % Do 2 pref ia i ae 38le Jan 3) 44 Feb 6 s4io Aug WwW Jan 
*Z1llo 32lo| *31llo 32le) *31le 32le} *31l2 3219) *3ilg 3212} 3llg Slle 300|5t Louis Southwestern...| 24 Jani13|} 34 Feb 4 isle J’ly 4!> Jan 
*67 68 | *67 #68 6714 6714] *66le 6712) *66l2 671lo| *66lo 67lo 200} De pref_...... a demed 5934 Jan 3) 69 Feb 21 5lle J’ly s'o Jan 
11634 1167s! 1167g 11712] 11712 11814] 11712 118 | 1171!9 1181g)71153g 1165g| 26,610)/5o0uthern Pacitic Co__..- cll4ly Jan | 121'; Feb 2]] lusty J’ly |] iss; Jan 
*2614 263; 2653 2634! 265g 2653) 2634 271g) 265g 2714] 267g 2714) 4,550)50uthern v tr cfs stmpd 25:0 Mch 4} 29 Feb 7 ls J'ly| 353; Jan 
*§633, 65 | 65 65 65 65le| 65lg 65le} 6412 64l2| 26312 6312} 1,800) lo pret do 6llgJan 11) 663; Feo 7)} 43 J’ly| «eo Jan 
*283, 29 | *283, 29 | 29 2914{ 2834, 2873] 2884 2834) 28l2 29 | 1,200) |‘exas & Pacific.......- 25!o Jan 3) 30:4 Feb2i|| :2'2J’ly} 563; Jan 
*10 11 | ¥*10lo li 103g 103g! 10!9 10le} *10 10l9) *10 10!le 200} 4 hird Avenue (N Y)...| &5s Mch :} 12 Jan 5 §-J’ne} ‘vile Jan 
*63, Tle} 63, 714] *634 714| ¥*7 Jlo| ¥*7 7lo| *7 Tl 400| Loledo Railways & Ry (24 Mch 27 Sle Jan 17 Sie S’ly | 1035 Jan 
215g 217%y\ 21 2% Qllg Qllo| 213, 213;| 211g 213g} 21 2133/ 1,900] Coledo St - & \Vestern. 21 Mch27| 243; Feb s|| 19 J’ly| 433 Jan 
4934 5014; 493, 4973! 493, 5034) 651 513g} 5 503g, 748 4915} 3,300) Do ae we een een----- 748 Mch3l} S53gJan 5 4.3, J’ly 7214 Jan 
*107 1095g*107 1095g/*10814 10914/*108 10914/*108 109!4)*10814 10914) -.---- Cwin City Rapid Transit} 108 Jan1l} 111 Feb ¢£}| 103 J’ly | 117!oJan 
*13414 145 (*13414 145 |*13414 145 /*13414 145 |*13414 145 |*134!4 145 | ------ No pret .. --.--------|---~-----+--|------------ 145 Jan| 145 Feb 
17533 17534! 1753, 1765s] 17714 1781g| 17653 17814] 17634 1781g| 17614 1777s, 165,650 | RIOR FACE... .cscucs 1693; Jan | idsilg Feb 6j/ [5:14 J’ly ~v43; Jan 
9llo Qile| *91 92 9210 9414) 93 94 93 9314; 93 9384 ,050 Do pref........... 907g Mch 6; Y4lg Feb 6 SSly J’ly | '032y Jan 
4634 463;| 4634 4714| *47 48 453, 46lo} 453, 46 457g 4573! 1,200)Unit Rys Inv’t of San Fr 315g Jan 3; 4) Feb 20 235, J ne a Jan 
7414 7414) 741g 74lo} 75 75lo} 74 «7533! 73 75 74%, 74%) 2,185) Do prel............. 6034 Jan 3) 763; Mch22 47 J'ne »Jan 
*167g 171g) 17 17 | *17 17lo} 171g 1714) +1714 1714, 17 17 800 W BEES escgucecesese 15i2 Jan 6] 183, Feb 23 Lzis J'ly ~73) Jan 
*3712 3812) *3712 381o/ 375g 3814) 3814 39 3814 385s} 3712 3812} 6,000 Do pref.-..-.... 32g Jan 11) 4033 Feb 23]} 2sig J’ly | +t Jan 
*4834 5014) *4834 50le} 501g 50le; 503g 503g) 50lo 50lo} 4912 50lg} 1,800)\Ve-t Maryland Ry--....-. 49'!2 Mcti31) 5134 Feb 1 40 J’ly “deMch 
*74 76 | *74 4=~76 | *74 #«4+%:76 | *74 #76 75 75 | *74%g 76 300 DO pret .....----..--- 75 Janil4) 77 Jan 6\) v/ Aug! 77 Dec 
#410 5 Hilo 5 #4lo 5 #419 5 #419 5lo| *4lp 5 | --.--- Wheeling & Lake Erie_- 414 Jan 27 614 Feb 3&3 3 Apr ly Jeon 
*121le0 16lo) #1210 1610) *12lo 1619) *12le 16le| 141g 1419, *13 16 100, DO. 106 Bia cevcccese 1Zio Jan 1l| 175g Feb 3 S$ J’ne| 23 Jan 
*6 Zlo| *6 715) #6 719} *«G 7lo| ¥*6 a ne 2 - ecasss UG BE Pres... ..ncccace 5 Jan 5| 8&8 Feb 7 4 J’ne! 13loJan 
*65 67lo' 6634 673,' 67 67 677, 71ly 7Olqg 72 6912 70 9,600' ‘Visconsin Centrai._.__- 57 Jan 3! 72 Meh30 44 J’ly!' 64 Nov 
BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS 
Banks Bid | Ask Banks But | Ast banks Bid | Ask | banks Kid | Ask banks Bid | Ask banks bid | Ask 
New York Chat&Phentx!| 170 | 175 || tii'th -.2.e 300 | 350 ||Imp & Trad] 57219} 580 || Mt Morris]_| 250 | 260 ||Prod Exch 4| 170 | 175 
Aetna ..... 175 | 180 ||/Chetsea [xf] 200 | _._-}] Hirst .....- 1910 | _.-.||irving N Ex} 210 | 216 || Mutual 4...) 285 | 295 || Xeserve .__] loo | 110 
America %_.\ 600 625 || Chemica! —_1|1435 ___.|}14th Stq.--| 150 155 Jefferson{j..| 145 155 || Nassau _._./ 300 _.--|| aboard . 415 ed 
Amer Exch.| 23710} 242tol| Citizens’ Cti/1160 _._.|| fourth ..../f203 |*205 ||Ciberty....] 690 | 625 New Neth’d]| 2lv “U0 second 2.2] 385 400 
Audubon ../ 105 | 120 {| City. _--. '408 |t420 || Gallatin ...|{343 ----|/Lincoln....| 49) | 425 || NewYorkCo| 925 ..--|j >Nerman...] 135 i 
peat Pi. 132!e} ....]}Coal & Lron{{150 | 160 || Garfield ..-| 295 | 305 || Manhattan) 325 | 335 || New York | 307lo} 315 || state J -...] 250 | 275 
lowery 40) | 415 |{/Colonia 4_.} 4u0 _..-|}Germ-Am 9] 140 | 145 || Mark’t&Ful| 250 | 254 ||19th Ward_| ____] 249 ||/12th Ward_]| 1290 | 140 
oan’ 4 300 _...}}Columbia q. 375 | 400 |}Germ’n Ex | 485 ...-|| Mech &Met’s| 248 | 255 || Pacificf....] 230 | 240 ||/23d Ward. | ____] 149 
Broix Nat.| 19) | 200 |}Commerce -|f21612)f22414| Germania §j-| 55) | 575 || Mercantile .| 153 ee (374 11375 |} Un'on Exc._| 170 ie 
Bryant Pk §/ 155 | 160 |{Corn Ex 4j_- 32719] 335 ||Gotham _._| 150 | 155 |}|Merch Exch/f165 | 170 || People’s F_.| 245 | ....|| Wash H’ts | 275 a 
butch & Dri 133 145 || East River_| 115 izos |}Greenwich ¥j 240 | 250 || Merchants’.| 175 | 1s2 || Plazafj..... 625 --..|| Vest Side 4] «5J ied 
Veatury 4j--| 150 ..-.|| Pidelity 4j-.| 165 | 175 || Hanover...| 630 | 640 ||Metropolis 4jj 390 | 410 Yorkvilie 4J.| 500 aS He 
Ohase _....| 800 ~~. fifth Avel. 1000 |4250 || Harriman _.| 265 _._-||Metropol’n| 200 | 205 
' *Bid and asked prices; no sales were made on this day. {tEx-rights. §Less than 100'shares. State banks. a Ex-dividend and rights. b New stock. 
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niaieesiiien 
sS— EST AND LOWEST SALE FRICES. Sales 0 STOCKS Range Sines January }. | Range jor Previous 
5 cont: ONS a ine | NEW YORK STOCK | On basis of 100-share lois. Y ear (Yl). 
Saturday Monday Tuesday , Wednesday | Thursday Friday Week EXCHANGE ce 
March 25 | March 27. | March 28. | March 29. | March 30 | March 31 | Shares Lowes. Highes:, Lowest. fighes 
MouUustriol.: sitsccila.cer. 
240 245 |*240 245 |*240 245 *240 245 |#240 245 |*240 245 | ...... dams Express-..-..- 235 Jan 20/§240 Feb 2|/§235 D -(y Jaa 
*77g 814] ¥*77g 814] *77g Slo} *77g 8lo) *77g Sly) *77g 814) .LL.- llis-Chalmers ........ 75g Jan 27 85g Jan 30}; 7i2d'ly} J5 Jan 
*31 3210} 32le 3219} Sills 3llg} 31 31 31 8681 | *3014 32lo 600 Do pel... seven 2753 Jan.6) 34 Fev 3 ‘ Aug; <-3;Jan 
6234 63 6314 6334} 637g 6414; 6314 64 6314 6334, 62lo 635s 15,500): A\maigamated Copper...| 61 Jan 3] 67lg Feb 6 55!- J'ly CUS: Jan 
*5673 5710} 671g 571l4{ 573g 58 571g 571] 5714 5734) 57 588%) 3,400) Amer Agricultural Chem 456 Jan 3] 595, Feb°s 35 6J'ly zile Oct 
101 102 |*101 102 {*101 102 |*101 102 |*101 102 |*101 102 | _____- UG PEt caavssidocos 1013, Jan 27; 103 Feb 7)|} Yl, Apr] JUs van 
441g 4410) 4414 445s) 451g 4534) 445g 45 4419 4410) 437g 4414; 3,650) American Lect Sugar... 3934 Jan 12} 47l2 Mch 1 .4 J'ly ie Jan 
#95 Q7l01 *¥95 Y7i0| #95 9712) *95 O71] #95 O7le| #95 97lo] _....- 1: Sere e2igJan 9) 98 Mchi8}) 89 Jily | ‘di! J’me 
*9414 96 | #941, 96 | ¥*941g 96 | #9414 96 | #941, 96 | *941y 96 | _LLLLL Amer se Shoe & Fdy.| 90 Jan ¢| 97 Feo 27 i Zlo Oct ‘Olly Nov 
€13514 13634/*13514 1363;/*13514 1363, #13514 13634)#13514 136 |*1351, 136 | _.___- et Pinkie caumeedsone 12sig Jan 5] 138 Feb 23// 119 J’ly | 131!2 Nov 
Qlo Qlo| ¥*914 Gog) *91g G84) *91g D5g 93g 93 94 ly 300] \tmerican Can........-- Sig Jan 6] 10!g Jan 25 Gis Jone ». san 
8 8053} 8073 50%} 81 8114 8034 $1 805g 8073} 80 8010) 2,700) Vo prei.........-.-- 77 Jan 5| 82% Feb 9/} 62 J’ly| ‘zl, Nov 
5334 5334) 53le 5310} 531g 53le! 54 5419} 533, 54 53le 53lo} 1,400) \merican Car & Foundry} 50!gJan 3] 5/le Feb S 39's J’ly 7.73 pan 
€115 11659]#115 1165g/*115  1165,/*115 11653/#115 1161o/*115 11616) _.___- R90 | UO ctisdwcouedca 11414 Mch13} 118!2 Feb 14|{ J09 d’n2] tzu) Mch 
60 60 60 60 593, 6 595g 5934) 5953 597s} 597s 605s} 3,050) \merican Cotton Oli-..-| 55%;Jan 11} 62% Feb 28 t2ig J’ly wr" Mech 
Sawer oe lOO POR me Pala pee as Le .. DIO. codteosnaudioad 104i2 Mch 2} 105!2 Feb 16]} tw Dee} luo7 Oct 
$2431, 24314] 245 245 |§245 245 |*243 247 [#244 247 |*244 247 945| \merican Lxpress.....-. §224 Jan 11/3255 Jan 27}/$23) Dec {$320 Jan 
A 4 $414 41g} §4 4 *4 414, *4 414 4 4 328) American Hide & Leather 334 Jan 25 414 Jan 31 die Sep Sis Jan 
*23 24lo| #23 25 | #23 2410} #23 2419] *23 D410) #23 2410) -.___- 1: CI chooks wenate 20 Jan 10} 255Feb 8& iy Sep 47’s .an 
23 23 | *23le 24 233, 2334] 237g 24 237, 243; 24 243;! 4,150).)merican ice Securities..| 17%4Jan 17] 25le Mchl4 1t%s Dec -vly Mch 
*il 12 | ¥*1l 12 } *11 i2 |} *11 12 | *11 1 S10 18 | .cccee American Linseed ..... 103g Jan 13} 123, Feb 14 Juls J ly 1s can 
*32 33 32 32 ¥*32 34 *3lle 34 o 34 32 32 200 BO. BORsabvtinctikeses 3014 Jan 16; 34 Febil4 s Elo J’ne O/g van 
*371, 38le} 38lg S38lg) *37le 3834| 38%, 3834; 38 38 |} *37 38 630| \mecr.ican Locomotive...| 3614 Mch 2} 423; Feb 1 29 J’ly Lil2 Jan 
§107 107 |*107 10814)#107 108 |§108 108 | 1071le 10712/*10612 108 SO. 6 Pi ctcosncseune 10612 Mch 21} 110!9 Jan 13}/ 10zlp Aug] i215 Jan 
%33, 414| *33, 414) #33, 41o) *33, 41a) #33, 41 *; ee en American Mait Corp... 353 Feb 17 4lo Jan 18 3l4 Dee ds Feb 
%353, 3 *33 34 1433 #£=34 3334 3334] 335g 335s) *32 333, SO, VO PEC. ccncccccsacc- 3lio Mch S| 36!le Jan 25 Lely Jne 48 Mch 
*87 §8 | *87 88 | *87 88 | *87 88 | *87lg 88lg) *87 88 | ...... Amer Sineiters Sec pret k| 86 Mch 8} 89 Feb 2// *2 d'ly]} v7; Jan 
7434 7434| - 75 7514] 757g 76l4| 75le 763g! 7514 753; 747, 7514) 10,000) Amer Smeit n¢& Reiinine| 7234Jan 3] S8lig Feb 2 61% J'ly 104 Jan 
1043; 1043;| 1047g 105 | 105lg 10514} 10514 10514) 105 105 |*104l2 1051g} 1,900) Vo prel._...-..-.--- lu3ig Jan 3) 105 Feb 1)| s8i4Jd’ty | i1z; Jan 
dl U7 See Ol Ree Pee \merican Snul!........- 280 Feb 27}§290 Feb 24|| 245 Nov] :83 Apr 
*99 102 | *99 102 | *99 102 | #99 +102 | «99 #102 | *99 102 | ____.. Pe Bic oeéddebeodss 1001g Jan 30) 102 Mcenl4 volgda.1 | 1u2 Dee 
4719 4710] *4714 48 4719 4710] 4714 4710] #47 4710) 47 © 47 700| Amer Steet Found (new)_| 433,;Jan 3) 52l2 Feb g/| 38 J’ly| 66 Jan 
#119 120 |*118 120 | 119° 119%4] 119 119 *1183g 11919|§119 119 855| American Sugar Kelining| 113 Jan 6) 122!o Feb 27|| 1111s Oct | 12719 Feb 
*115!4 117 | 11533 11533, 116 116lg} 116 116 | 116 116 |*11514 117 bo pref............. 111 Jan 5) 1191z Feb 14)| 111!2 Dec} 324 Feb 
14619 14934} 14634 147 | 147 14719] 147 14712! 147g 1473g/7145 14514; 9,705|- American Teieph & ‘Teleg) 140l4Jan 3/ 147-2 Mch28)|| 1203; J’ly | 1433, Feb 
*97 98 967g 967s! 971g 98 9712 9712} 977g 977 lo 971 962| American Tobac (new).pi| 93loJan 4] 10014 Mchi14/| 0's J‘ly vu; Mch 
353, 3534) 35le 357g! 341g 35le} 31lg 34 3214 323g] 315g 32 7,635| American Woolen......- 30!g Jan 3) 36lg Mch21 25lg J'ly “Vio Mch 
#9319 9414] 291lg 92!g} 90 1 8612 90 88 89 885g 8914; 3,665) Vo pret...-...-...-. 8612 Mch29; 96 Feb 8|| 0!g Dec} 104 Mech 
*23 30 | §29 29 | *28 29 29 29 | #29 2914] 291g 291, 341|Amer Writing Paper, pri.| 2/3;Mchi7| 34lo Feb 15}|....--.- a, eee Re oe 
SSlg 381g! 38le 38le! 3814 387g} 38l_ 381g! #381, 3834) B8lg 3814) 1,200] <kuacundacupper karg2c| 38 Feb24) 41 Feb 6)/ od: J'ly | 304 Jan 
#31 3210) *31 3233! 3214 3210} 3214 32le! 32 32 | #31 33 | 700 H ethiehem Stee!_...... 2653 Mch14} 337g Feb 1|) 21 Jne| 347, Oct 
Gilg Gilg] 61le 617g) 62 635s! *60lg 63 | *60lg 63 Glia 611s} 2,600 BPO, Pi cccanctoes 5y Jan 3) 64 Febi4)| 49 Aug] 65 Jan 
*14010 14110/*140 142 '*140l0 142 {#141 142 |*140 142 |*140 142 | _._... Brooklyn Union Gas....| 135 Jan 3] 142leJan 9}/ 125 J’ly | 1641-Jan 
*1014 11 | *10% 11 101g 1014; ¥*93, 11 *93, 11 *93, 10lo 200) Brunswick ‘lerm & Ky Se 9 Jan 6) 10% Febl: 5 J'nc 18g Jan 
*29 2914; #29 31 30 30 | *293; 30 30 31 | #29 311s 500} isutterick Co_.......... 28 Febi16) 31 Mch30}| 28 J’ne] 33 Jan 
*2814 2914) *28l2 2014, 29 2910} 29 2912! 287g 2914] 287, 287%) 1,900 ( ‘entra: Leather....... 2653 Mch14} 337g Feb 2 2514 vily £83; Jan 
991g 991g} #99 9914; 993g 993,' 9 9934; 9914 Q9lo} 991g 991g) 1,700)\° VO nref_.......-..- yo Mchi3/ 105 Feb 10 oly J’ly | 1091: Mch 
221g 2214; Q2lg 22ly4) 22ig 228g! 22g 2214) 22g 220} 221g 2233) 11,605|@Chino Copper___.Par $5) $22'3 Mch25/ $2253 Mch23})| -...--- ni adieh wee . 
*31 33lg| #31 33lg) #31 3219} 31lg 3llp} 3lle 3lle| *31lo 32le 500) u1urade rue! « sron_..| 31 Jan 3) 3633 Feb 6 Zito J'ly iv Jan 
145 145 | 145 1457g| 1457 14614] 1447, 146 | 145 145!0| 14415 14519) 12,300| omsolidated Gas (N Y)-} 1353; Jam 3} 146!2 Mch22!| 12219 J‘ly | 1cu%, Jan 
141g 141g} 14 14 141g 14lg} 14 14 141g 143;| 143g 145 ,500| Lorn Products Kellining..| I3!gJan 10; 15 Jan 5 iii; Joe} ysly Jan 
*7814 7914; 79lo 797s} 80 8 801, 803g} 803g 807%! 2778 78 | 1,950) Vo pref.......--.. ---| 74lgJan 10) 80% Mch30)} 7v3.J’ly | iu; Jan 
*35lo 36lo| 36 3633) 36le 367g] 36l2 3653) 35le 353;) 35 353,| 2,000) Vistillers’ Securitic: Corp; 32%Jan 11} 3814 Mch 1 Sly d'lY | 30a; Jan 
*25° 30 | *26l2 33 | *26le 33 | #23 35 | #2616 35 | *26le 39 | -..__. Federal Mining & Smelt’z| 173,Jan 28} 36 Feb16 12 Oct bv Mch 
*57 65 | 60 60 | *59 64 | *60 65 | #60 65 | *60 65 100} _ Vo pref.........--.- 4Sl2 Jan . 655 Feb 16}} 37 Oct] ss Jan 
14815 148l9|*1473, 14834) 148l_ 14819! 14833 14914'*14814 149 | 1481 1483, 825) General Electric __..... £14..1g Mch 33} 155!2 Feb 10]) 154 J’ly | 1607 Jan 
§1 61 64, 6 6 Glo Glo 6le| 253, 573) 14,130) @Goldfield Con M_ Par $10 5lo Jan 14 77g Jan 3)]| $73, Oct] ggly Sep 
#115lo 116l9| 11612 11612! 1171e 11712) 11783 1173s! 11714 119 | 118 1183) 1,450) } 9% Marvester stk tr ctfs} 109 Jan 3) 121lp Feb 20}) s&s! Fed | Jeou- Jan 
124 124 |*123%g 12414) *1233g 12414) 12414 12414/*1233g 125 (*1233g, 125 646 Do pref stk tr ctfs...| 122l4Jan 3] 124!, Feb 6/7117 Aug iz Jan 
*43, Sig) *4lg Gly) ¥*5 51g 5 5 *4lo Sig! *41o 5ly 200|\ int Mer Marine stk tr ctis 4lo Jan 18 57g Jan 30 414 J'ly 7io Jan 
*163, 173) #17 1733! 173g 1710} #17 1734{ 1714 1753} 1712 1712 COG DO PO ccncnwcccesguse 15igJan 17}; 18 Jan 24|) i2%55J'ly} 14%; Jan 
103; 103;| #1012 11 103, 1034) *10lg 11 | *105g 11 | *10~ 11 400| international Paper... . 10 Mchi3} 133% Jan 31 J lo Jan 
*48 49 | #48 4914) 49 49 | #48 49 | #483, 49 | #48 49 CO. ER- Ph cncnwgaseccss 47 Feb2l) 56% Jan 17|} 41':J'ly] olleJan 
#401, 4114] *40lg 4114) 4114 411g] *40lg 413g! 403, 403;| 405g- 41 500 [nternat Steam Pump-...| 393,;Jan 26] 44 Feb 8 3653 J'ly £4, Jan 
*88ie 89 | *88le 89 89 89 | *88le 89 | #88 89 | 88le 88le 200}. Do pref.-..........- 8412 Jan 26] 893, Mch20}} 7s!oJ'ly | ua; Jan 
11115 1113,'x10214 103 | 10314 104 | 10334 1041g| 1035, 1033,| 103° 10319} 6,575) Laciede Gas (St L) com.-/7102144 Mch27; 11412 Jan 20)) 93", J'ly 115!e Jan 
*90lo 933; *90l2 9334) Qlio Q1lg} *91 9334) #91 9334) *91 9334 250| Mackay Companies..... 9lle Feb 24, 95 Feb 2 79 J'ly 98 Oct 
757g 76 7614 7614; 763, 77 me 767g 77 | *76lo 7712} 1,100}. Do pref...........-.- 7434 Jan 18; 77 Mch 7!) 71 J’'ly| 7.3; Oct 
130 130 | 1303; 131l9'7129 12914| 1291 13234; 132 135 | 132lg 134 6.410 NJ ational Biscuit ....-- 117!4 Jan 16) 135 Mch30)| 100 Aug! 11912 Dec 
*126 128 | 127 127 (#125 12712) 126 126 | 128 12934\*12634 129 650! Do pret .........- 124 Jan 20) 130 Feb 4) 118%;J’ly | to. Jan 
*17 18lo} 183, 18l9| #1712 18lo| *17 18lp| *1714 1819; *17 18lo 400, ‘Nat Enamel’g & Stamp’g| 17 Jan 10} 18!g Mch27 li Sep «dle Jan 
“86 94 | *86 94 | #86 94 | #86 94 | #86 94 | #86 94 | ____-- DO POE. cacccecccece 85 Jan 6) 90 Febi18]| 84 Oct] woleoJan 
*52l0 53 53 5314} 53le 533 53le 53le) 53 53le| 523, 5234) 1, 300 National Lead........-- 51 Mch 4}; &49 Fed 2 45ieJ'ly S92 Jan 
10524 10534'*105 107 |*105l2 106le.*105lo 107 | 107 107 |*1055s 107 S00. CO UN. wccedsccnesss 10514 Mch24| 108le Jan 16/| 1U13y J’ly | }lote Jan 
1853 185s, 18lg 185g) 185 18%! 185g 185g; 18le 185 18 183s} 2,100 dNev Cons Copper.Par $5} $18 Mch3l} $20 Feb 6 ot”? oJd'ly | $223 Oct 
*70) 75 *§8 74 *70 ae Be f ae See eS {j New York Air Brake....| 70 Mech 8] 72!g Jan 27 5y J’ne vole Jan 
*70 7134) *7014 7i3;) *70le 7134 693, 6934; 70le 71 7llg 723g) 1,250) .orta American Co new; 64 Jan10| 72le Mch21 uOlg Nov| £4 Jan 
Q4ig O4lg| 4241g 247g) DAlo D4lol #24 247g/ 241, 2414! #24 243, 305| Pyac.tic Mail -......-..- 24 Mch 6} 29leJan 4|| wzyJ'ly | 4314 Jan 
523; 523;} 525, 523;) 52 5333) 52 52 503 a 513g 5llo} 4,410,% acilc ieiep & Teleg..| 44 Jan 3 545g Jan 31]} 30 J’ly | 464 Jan 
10673 107 | 10714 1977s, 10734 108 | 107 10734; 107 108 | 10734 108 7,600} People’s G L & C (Chic)-| 103! Mch 2; 109 Jan 19]| 103 J’ly | 1168 Jan 
*10S 1083,' 108l4g i0sty *108!g 1083,,*108 1083, *108 108le,*106lo 107 100) PAllacci pia Co (vittsh’L)| 100!gJan 3) 109 Mech1s}| 24 J’ly | 10dleJan 
22 2214) 22 22 22 22 221g| 213, 217g) Qllo 2ilo) 3,700; Pittsuurgh Coa Co-....- 1714 Jan 3) 223, Mch23 13 «J’ly +734 Jan 
78io 78le} 78 79 Tale 7934; 78lg 79le; 7834, 783, 7814 7834; 4,768 1’O pret... ewecceen- 6734 Jan 4) 79%; Mch28 GUly J'ly {5S Jan 
*32lo 33lo| #323, 2314] #33 33le| 331g 331 sa Ci‘2ks 33 «333 300) Pressed Stee: Car... ... $Olg Jan 3] 35ly Feb 6 25 J'ly 51’g Jan 
*97l> 98 98 98 | $98 98 | #98 .. 98 98 | *98l4 99 250} ‘''o pref.......------ 92\4Jan 3) 99g Feb23/; 80 J’ly | 10/loJan 
#119  1193;)*119 1193, #119 1193,' 120 120 |*120 1203,)*118le 119 100|Pub Service Corp, of N J) 116'g Jan 3!) 120 Feb 7/||.....----- SPA 
160 160 | 15910 15950! 159 160 | 159l2 160 |*159 160 |*159 160 1,720/ ?uliman Company.....- 159 Jan 3} 163 Jan 30 55 J’ne| zov Jan 
*32l0 35 | *32lo 34 34 34 | #34 35 | *34 #£35 34 34 250 | ailway Stee! Spring..}| 31 Janil1l} 38 Feb 3 28 J’ly | 5lig Jan 
*97 100 | #98 100 | #98 100 |} *98 100 | *98 ....| 99 99 100 DO prei .......-.-- 92 Jan 3/ 100 Feb 23}| zo0lgSep | 107 Jan 
- 163, 1634) 1634 17 17. 17!le 7 1733) 163, 17 4,800|¢Ray Cons Copper Par $10! $1634 Mch27| $1712 Mch29/!_.....--.-!'_ 2. pa 
*32i0 34 332g 333g! 333g 3333! 3314 3378 | *3210 34 33 33lg) 1,200) itepuvlic Iron « Steei-.-| .31lgJan 4] 3514 Feb 6 <7 J’ne 49's Jan 
+90 98 Q7io 97le! Q71o Q719| 973, 9734) #96 9734) *96 9734 See SO FR, oé cncsivgvcons 93 Jan 4; 998g Feb 1 $23; J’ly | 10414 Jan 
1471 2 14834 #148 1483;|*14714 14810/*145 148l0'*145 148 |*145 14719) -.__-- ears, Roebuck & Co..-|s144 Mchl5| 192 Feb 6/| 150 J’neé}] 190 Nov 
*53 8654 | *5 54 | *53 54 | *52 #£54 53 53 | 452 #£«564 100|\- loss Sheftield Steel & Ir Jan 26; 5614 Feb 6 4514 Dec | sGle Jan 
ee “wend Bae |. aees Genel one essel Gane eanet oanene _ Uo pret.....------| 112 Febi14} 112 Feb15j| 114 J’ly | 1183; Feb 
381, 3814; 3814 383g| 38lqy 38ly| *38 "B8lo| ~ 3815 39 387g 3873; 2,400) /TennesseeConper Par$2o; $32 Jan 11} $3914 Feb 14/| £193, J’ly | $40%: Jan 
13453 1345g/*132l9 134 132 13219] 13 1307g/*129!9 132 | 129 129te} 1,100; fexas Co (The)_..-...-.- 129 Mch31) 136l2 Feb 1/| 134 Oct] 144 Oct 
*88 96 *88 95 | *88 95 | *88 95 | *88 95 | *88 95 | -...2- lexas iacilic Land Trust; 87 Mech 3! 92 Jan 24|| 83 Feb| v5 May 
*7 *7 S «7 8 *7 8 | *7 9 *7 i pees [ nicn Bag « Paper... 8 Jan 25 9 Feb 9 6 J’ly 131; Jan 
*57 50le 5Sly 5814) *57 59lo| *57 59 | §58lo0 5Steo) §56 Se tT senuna ‘ 0 HEE .. cuanes ----| 563; Feb 3) 59le Jan 30 521g Dec 73 «Jan 
F105 10610/*105 106le *105 106lo! 105lg 10510/*105 10610,*105 106 200) United Dry Goods Cos..| 100!e Jan 27} 106%; Feb:0 96 Aug; 122 Jen 
F1043; 10534'*1043, 105% |#1043¢ 10533 105 105 | 105 105 |*1043, 105%, 200; Do pref...........-- 10213 Jan 5) 107 Feb18|| 9914 Aug} 1137s Jan 
*l6le 18 *16lo 173g 173g! *17 18 *17 18 | *16lo 18 110|}U S Cast I Pipe & Foundr} 15 Jani10} 1) Feb 23 léig J’ly 32 Jan 
*54 59 | ¥*56 59 *56 59 58l4g 58ly; *55 60 | *55 59 170} Wo pref..... Sesenee- 50, Jan 16| x61 Feb2s|) 4) J’ne} %4 Jan 
*98 102 | *98 103 /§10014 10014; *99 102 99 §102 | *98 102 135|iinited States Express..| 95° Jan 7/§1905 Jan 27|! §93'2 Dec| 145 Jan 
72lo 72lo| *72 74 7314 733g| *72lo 7310! 73le 73le| 72le 7234 750|U S Reality & Improvem't| 65!s Jan 25! + 7Tsl2 Mch30 6434 J’ly 841, Jan 
42 4214; 42 4914; 4214 42lo 413 4214 42 4314; 4234 4334; 7,100) -nited States Rubber...| 36 Jan 6 47iz Mch 1 <7 J'l bS2!o Jan 
611232 1133g) 113 113 |*112 114 }*112le 114 114 114 |*112 114 300; . Lo 186 pre! ...nccuses 109le Jan 18} 1141g Mch 1 99 J’ly | 115le Jan 
76lo 76le| *76l9 77 7. ae 7719 77le| *771o 79 771g 771o} +14,150; Do 2d pref.......... 7219 Jam 3!| 79 Mch 1 59'2 J’) $4 Jen 
781g 7883! 781, 79 79 7910| 783g 79lo| 78lg 79 7719 7819;206,800) United States Steel....- 7i38g Jan 3] S&82ig Feb 6 Glie J’ly tl Jan 
1191, 1191g| 1191s 11919; 11910 1195 11919 1195g) 1193, 11910; 119 119%, 3,235 OD We cn cmeenbekens 11644 Jan 3%) 1207g Feb 4;| ildie J’ly "58s Jan 
4432 4433) 445, 45 447 4514 44lo 45 4414 4419) 441g 4434! 5,500\aUtah Copper_..Par $10) $4333 Mch 4| $4783 Jan $// {$3933 J’ne $6014 Jan 
661g 6614) 6614 663g) 6633 665s) 6612 6653! 66lo 663 663g 673g) 11,620) Virgin.a-Caro‘ina Chem..| 623gJan 3] 703g Feb 28 Feb 661g Oct 
F126le 127 12614 12610! 12610 127 |*126 1271l9! 127le 12710/*124 1261s 791 Spe ae. 123’g Jan 3] 128lo Mch15/| 117 J’ly | 329!4 Jan 
*57 62 | *57 2 ot *57 63 | *56 #4262 Cee Stee Se MD: BY leas V rginia Iron Coal & Coke| 52 Jan 6) 66 Febli 50 Se 73 Jan 
5162 §=1637s| 163 6373 §163 164 |§164 164 |*162 164 164 164 501 Weis Fargo & Uo_.... §150 Jan 18) 166 Feb 27\| 14410 Dec {7195 Jan 
72 7234) 7284 3 73 7312} 73lg 741g) 73le 735s) 7314 7314; 6,085) ¥¥ estern Union Teieg..| 7154Mch 8/| 76l2 Jan 19 565 J’l 78le Mch 
*66 67 66lo 66lo\ 67 67 7 66le 67 66lo 661 1,600| \Vestingh’se ki & Mfz assen 65'2 Jan 12; 71 Febi15 4910 J’ly &2leo Jan 
F120 = 12012 #119165 12019 §120lo 120le' 12010 121 '*119 12114'*120 121 340 Do Ist mrei_.........' 116 Jan 14' 123 Jan 5! 110 Mav’ 130 Feb 
tee 
BANKS AND TRUST COMPANIES—BANKURS’ QUOTATIONS. 
bauss Bid | Asx Banks bid | Ask lrust los | Bid | Ask | irust Go's| Bid | Ask | trust Lo's | Bid | Ask irust Vo’s | Bid | Aok 
Brookiyn Brooklyn N Y Ctty Guar’ty Tr.| s90 | 2.2 NY Life&Trj11900 [1125 Brookiyn 
Broadway 385 | 400 || Nat Oy 285 | 300 || B’way ‘tr..| 145 | 148 |}Guardian Ty) ....| 150 ||N Y E gene ..--| 635 || Brooklyn lr] 430 | ~.-.. 
srookiyn §.) .o..] XK North Side] 150 | 170 || Centrai lr_..}1900 [1025 || Hudson ...] ___.| 160 || Savoy..--... 80 | ....|/Citizens’ ...| 120 | 130 
oney Isl'uf] --..] 155 || People’s .../ 158 | 165 ||/Volumbia -.) 300 | -...|| Ke nickerb’kr| 290 | 2u/le Standard Tr} 400 | 410 jj flatbush ..| 200 | 215 
eee 290 | 310 || Prosp’ctPk*‘| 140 | 150 ||Commercial | 195 115 ||} Law T1&Tr| 243 | 255 || ritleGué& Tr| 490 | 509 || Franklin. .| —...| 205 
Hiilisicte$, o---| 125 Empire .../} 300 | 310 || Linccin Tr | 130 | 14) || Tr Coof Am) 340 | 350 || Hamilton ..| 270 | 280 
Momestead{} ___.| 115 Irust Co's Kquit’ble ‘lr| 485 | 495 || Manhattan | 375 | 400 || Union Tr_._|1240 |1270 || dome ..... 190 | 110 
Manufac’rs’ | 415 Ae Farm Lo&!/1550 {158 ) || Mercantile _| 725 | 750 ||} US Mtgc& Ir} 470 | 480 || Kings Co -.| 505 | -.-.. 
Mechanics’{} 230 | 245 N Y City Fidelity -..) 215 | 22553]) Metropol’t’n|] 440 |  ...|| Unit States_/1145 |1160 ||LIsi L & Tri 290 | 302 
OREGON out nwa t BOO UAB cdces 235 | 345 |) Fu'ton ....] 290 oocelt Mutual ....t Bee ...|| \Vashington| 36 | 375 || Nassau ....| 160 | 170 
Nassau ..../7230l9} ....|| Bankers’ Tr) 650 mail Mut Allnce| 125 | 130 || Westchester] 159 | 160 People’s _..| 300 | 310 
Windsor ..| 9Q7lo} 102le/|‘Queens Co.| 110 | 125 










































































- *Bid and asked prices: no sales on this day. 


tSale at Stock Exchange or at auction this week. 


§ Less than 109 shares. 


tEx-rights. 
s Ex-stock dividend, 


b New stock. 


c Ex-div. and rights. 


{Banks marked with a paragraph (4%) are State banks. 


d Now quoted dollars per share, 








New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 11909, the Rechange method of quoting bonds was shanzjet, ant pricz3 are now a)!— 
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Mi | 3S 3 nn 
BONDS [Be] Price Week's as | Range BOON DDS B2| Price Week's i Range 
N. Y, STOCK EXCHANGE 3h friday Range or Rx Since N. Y. STOCK EXCHANGE |3%3| /Fridaw Range or |S 3 Since 
WEEK ENDING MARCH 31 (™ March 31 | Last it Sale January 1 WEEK ENDING MARCH 31 SA March 31 | Last Sale |4% Jannary 1 
UU. @ Government Bias Ask Low High ‘No Low High Cent of Ga RR—( Con) Btu A&8kiLow High No!|\Low High 

U 8 2s consol registered. a1 930 -J| 201% 101% luitg Feb’1l .... 101% 10L 1, 3d pret income g dbs stamped.| _...} 95 96 | #51 Oct 710)..../)...... - <0 

U 3 28 consol coupon....d1930 Q-J| lU1%...... L014 Feb’1l .... 101) 101% Chatt Div pur mon g 48.1951 J-D) 87 cccce.| 87%, FebD’'11).... R73, 87% 

U 8 3s registered ........« #1918. -B) LOLS 10249 103% Feb’1l.... 1038 1034 Mac & Nor Div lst g 58.1946) y.j| 105% ....../106% (06% 105% 1004 

U 8 38 coupon............« -B| 101% ...... ‘L02% 102% 11 102% 1025, Mid Ga & Ati Div 53....1047| gy.J} 1055 ....../115 Nov’05)....'|...... .---- 

U 8 3s cou smaili Senda lvls: Fl sudmoe vacseclaea J’ly*10 eS Pe hs a a Motie Div lat g 5s.....i 440) y.J| LOU ...... 108%, Feb’ t. wene | 108% 108% 

U 5 4s registored..........1925 Q-F 115) «6116 ils Feb’11....116 116 Ceu RR& Bot Gavcol g $e LYVSTim.N] 10144 103 baer woe LOL 102 

U 8 4s coupon .............1925.Q-F) 115% 1164)116% bev f weee 116% 116% || COBb OL N J gon’i gold 58.1937) 45.4 ites 123'91199% 122%) 2.122% 128% 

US Pan Can 10-30 yr 28.41936/Q-N| LOL 101 49'1005 Aug’ld ....! ll... Registered .........--41987/Q.J| 122% 123411925, 122%) 2/122 123% 

T Am Dock & Imp ga 58..1921 ie 107 108 [107% Mar’ 11/..../|L07 4g 108% 
Foreign Government =. Le & Hud K gen cuy d8 1920/79] 100% ......|. eee ee 

Argentine—Internai 5sof 1909'M.8/# 98% 99 | 99 Maril....' 974% 99 Leh & Wilks B Coui 38..1912 M-N| 100%...... 100% Feb’11!/..../'100 4 100% 

Imperiai Japanese Governuin’t N Y¥ & Long Br gen g 48 1941) y.s5 90a sevens 9953 D€C’10!....||..ce0e --e00- 
Sterling ioan 4'98.......1025/F-A)} 393% 63%, as 93% s 95 935% 935% Cent Pacitic See So Pacitie Co | 

2d series 4 98......... o1V25'J- Jit DS%Sare | YVS% YB 2 HB% 95% CentVermont lst gug4s.el¥2U\g.7| 90% 91% gixy 1%! 10| 87's 92% 

Steriing ioan 4s ........ 1V31iJ-J t+ S84 xs yg 88 ss | 383) 87% 90 Chas & sav See Ati Coast Line | 
Repub of Cuba 58 exten debdt..)M-S/4102%102%)i053 103 | 37 102% 104 ||Ches & Omo gol 6s...... GIYLL) A.) ..s00 - +020 00 Nov’10).. 

External ican 4\s...... 1949 F.af..... e 'y| Y's 7 BB cece’) ¥7%, 100 Gen funding & umpt 58.129) gy. yz} 105 * 407 105 106%! 47. 10 27, 1064 
San Pauio( Brazil trust 5s ivy) J-dit O74 vr) 97 | @ 97% 1st Cousoi § 8..........-L1950)M.N} 1124811291112 ll Jy 4 112 113% 
U S ot Mexicusi gz 5s ot 1800 Q- -J/% 95 a 1 9F Mar’ 11\....! | 97 $8 Registered... ..........-LYSUiNg.N! ...... 110591712 tg Jan °10)....)] 22.00 cence 

Gold 48 of 1904..........1964')J-D} 9v 2 | 91 Mar’il'....'| 91 94% General goid 4'98..,.....1992Zing.g] LOU% male [1005, 100% 23 1004 ivi 

; T\ hese are priices on tha b asts of $5 to &. Hegistereu............ LYYUZINA.S] ~-<--e QO 11017, 7’ne’ 10) PAO, SAE TIE Aya 

State and City Securities Convertivle 4'98 ........ 1930 F.A| 96%eSale | 957,  Y6% 327) 94 WY7% 
M Y City—4 4s ............ 1960 M-S;) 1015 101%'/1015 1615, 104 1003, 101% Ble Samay lst 4s........1044)y.p) 87'3 87%) 871, Mar’11).... wid 89 

448 rects int fro Jan 24 1Y6UM-S; 10Z4>ale |1U2 10: 2% 451 100% LU21g Coal Riv Ry lst gu4s..1940/y.p} 85 87%! 853, Nov’10)....!|...... .--.- 

4% Corporate StockK..... LV5YM-N) VYU%®Sale | YO yi% 28 YB%™ 99% Craig Valiey ist zg 63....1040 Jeg) 102% ....../103 103 3.103 *103°° 

4% Corporate stock ....i953 M-N; YY'asale | YU HY bg 7) YRg 9935 Potts Creek Br ist 48..1l¥4¥/ 7.9) 34 ....../ 99 Jam'O9!),.../!...... -.... ‘n 

New ORS ccccsiscoesesoce Met M-N| LU7T%, sale (LU74g LUT! 2 106% 108 R d& A Div lstcon g 48.. 1989 J-5| 95 96%) 95 Mar’ii!..../] 95% 96 

fe 498 wccccccccccccccehi! L7|M-N) ..-s- 1024 {LUi%® = 1lUL%) 3 101% 101% 2d consol g 48..........198Y/ y.y| YU% 93 | 911,Jan’11)....'| Dl% Ol 

414% Corporate Stock . “ii 157 M.N| 107% 107 ‘s LU7%  iv7%) 42 1064108 Warm Spr Vai lst g68..1941iy.s a he coece I 3M ED'S) ..04||neeeee soreee 

449% assessmt vomia....1917 SD- Til tase 1U2Z4iLU2 Mar’ 11) scan ROM 6108 Greenb or Ry lst gug 4s ’4U/y.N Po. en 

4% Corporate Stock....1957M-N| 993 8ale | 99's v9% 10|' Sa 99% 5° S88 BSS BS Tek g 50.0218 4-0 13 “Ta 73%. 73%) 3) 72% 73% 
N Y State—Canal Impt4s.1900 J-J| 103 1047%|104% Feb’11!....! 104% 104% kailway 1st lien $ ga... 195 J-3| ©9 69%) Joy Mar’l1i!..../| 69% TL's 
3o Carolina 4 ‘98 ZU-4v..... AYSS) ded] -cce-o Lecce BU WS Ae Peitakilendiie ocus Keg POU... ccccccceeced VOU! J. | ccccce o20ee- 75 ik a Serre 
Tenn new settiemeut 3s..1913/J-J 6% ......| 97 Mar’l1!..../) 96 7 |, Chic Buri & Q—Deav D 4s 1022) £4 YI! 99 yy ft) 997%, 
Virginia fund devt 2-3$a...1991/J-Jd) ..-... «22... $69 Mar’i1!....!| 86% 8639/| 4+ilmmois Div 34gs.........194¥/J.y) 87's Sale | 97 87%) 36 vex 88% 

és deterred Browv Bros ctts.|....| 68 Saie | 56% 53150) 40 67% ROPiSLETOA...4 200 ened AY) Joy) enneee S84) 88 Sep’i0)....!'. 

: flis Div 48 .............-L1V4Y/ 5.5} YY'aSaie | gyq YO) 6 vay i001, 
iinilron. iowa Div sink tund 58..ivlvja.o} 1U4% ...... oF ek St BAR apoe. 
laDpama Cont see dso iy Sinking fund 4s........1¥1¥ A-O| ¥Y9*'s 994y) 994, Mar’i1 esi. F) 90 lg 

Aiava ainii See At Coast Line Noeobraska Kxtension 48.10Z7jy.n; YS% 9Y | 99) Mar’ll)_...') 96% 90% 

Albany d&Susq See Veid& Huu _ ROTISLETOA.. .0.. ce ceeL VSI IMLN| occce coeeee| 9Sig Mar’i li...) GB's B8%%» 

Allegheny Valley See Penn RK Soutuwestern Viv 48....i92Zliy.s ecccee] YY Fed TI)... 99 99 

Alieg a W on See Built a & P ee : . _ _ en aoe Great N tr o1% 

Anv Arbor lst g 48......41995)/ Q-J 844 # 3 1| 78%, 8&5 eventure 08.... el VLSW-N id ie 101%| 20 101 101 
Atoh I & S Wo-Gen g4a-1993/-0| 69 Sale| ¥5% 994 85| 98° 99%|] General Piccversseccsteseh toe a, 00% & ‘D6 67) os us 
Registered......ccce0e-e-199S/A-O] YT 989i 98% Marii!....') 98 994|)Ciicd i Lliref & imps 48 1¥55/J_ | ..... 30 a1. 0 Mar’11). 83 
Adjustment g 48.......M1YYSINov) ...... Yl4g) SU% Yi's| 14! GO% 82% ist consol g 68...........1934/ 4.0 1245, i126 (197 Jan’‘l1l' ett 127 127 

Registered ......cccee41VYS|NOV| ..-00- ..00..| 92 Jan’l10!....'/..... a Be General cousoi 18t5s....i037} yin) LIV Sale [} 10 110 & 3 109% 111 
Stain pe a. eeeeeeaeeeeeee hls M-N 9it4 Sale VU% Yily 7 9g 8 92 Hegistered.........2220 1 VS7 M-N eeeeee cee eee 108%, Mar "11'. =| 108% 108% 

Conv 4s jssue of 1909...1955' J-D) ...... 22. w--(LU8 Mar’1l).....105 109 Chic & ind O Ry ist ds.1%3u]y-3| 1104 Sate jigy 110%) — 110% 

CODV 8 48......cccccce eee Lydd! J-D| 110) sale [1094 1104/2864 1054 110% Chicago & Erie See rie 

Couv ts (ssue of 1910).1.960 J-D) 104% salg [103% 10414527 102 4 104 |, Chic Gt Western 1st 4s...1959iy.5) 85% Sale 85%, 86 | 96 84% 86 

10-year conv g 53 sevaeel¥17) J i} LLL Sale [LtU% 111 45/128 108\ 111% || Ems 1u do Lousy rei 6s...1v4ily 4] 127% .......127 Mar’ll'_.. 127 127% 

Debentures 4s Series J.1912'F A} ....0. ......| 98% Jam’lU)....//............]| ofunding gold da...... eAVET)J.5) LOUT*LIL [114 DEC UY! oe. cee cnccce 

geeries Knees a EE 1935 FE in Sah Ot 98%. fl 10 zo Has Agree — “ip Wee tegyy~ 0..1947 J-J A 04%) O68 Oct °20!. Ni ccco ccc 

t iv lst g 4s..1925|\M-5S 8 'g| 96%, Mar’li!....'| 96% 9 uisy 2 Cb istos.1¥il) Pp. UU "4 .....- Oulg Feb’11).... ive 100 

Short Line lst 4s g...... sid-J| 27% Saic | YZ 934 8) O21 As Chic Ind & Sou 50-yr 4s..1956 723 93 Y2% ou Mar’11}....'| 92 ‘ 93 i 

She Pres & Phistg Sec ivar 2 M-S| 108 110 1095 Deo’10!.. .!!.... ...... |pUlIe ALU de St P term yds lvi4d|y.y| lU2% Sale (1024 102%) 10 1028 102% 
atlKnox& N see L& N General g 48 series A..¢195Y/J-J| YS 93%) 984 93%) 26; 98% 99% 
Atlantic Coast ist ¢ 4s.r21952|M-S| 93% Sale | 93%, 94%) 15) 93%, 94% Registered. ...........€49SY/Q.J| ..---. YS | 994, Jan’11) cael GYlg BD. 

Ala Mid lat gu gold 63 ..1923| M-N 10743109 {108 1038 1.108 108 General g 3'g8 series B.elocv $5 7 Sale | 87 87 | 18| 86% 88% 

Bruns & W istguy 4s..1938\J-J|  ¥5%......) 95% mes os. 95% 95%|| 29-yr deve 48 ..........1U34/J-y) 92 92's) 92 02's i1|| 92 93 

pnenee | ee haa z 78. 1936) Pig! | sewer ened won | Prete Chic & L. Su Div gds....1921) 5.5) 106% 1074/1061 Mar’il eee 106 ‘9 107 

L & N coll g 4e@......... olY52iM-N| 94's Saie | 94 67) 923%, 964g Chic & Mo Riv Div 5s8...1026)J.j} 108% ...... 103 Mar’il1\.....109 icy 

Sav fb & W oh gold 68..1084/A-O] 124% 124% 124% ae 1245 1v5 Chic & P W lst gw ids.....1921) y.j| 1004 Sale LU6y lvbY "] 106% 107% 

lst gold 68.............1U84/A-O; 11U% 141 [111 Mar ll’, on, lil ll1ly|| Pak d& GUSo g ds........1916) 9.5) lUk%104 O34 Feb’1l --+-| 103% 103\4 

Si Sp Uca&G gug4s..1vlsjJ-J| 95%...... ay EE Har & Sou assu g 68.....1024) y.J) 116 ...... 1174 Jan’11)_..,) Lids Li7‘s 
atlantic & Lanv See South Ky LaCrosse & VD ist 58....iN1¥/) y.y| 1U0%s...... 105% Dee’10 
Austin & NW Seesou Pacilic Wis & Minn Div g5s....19Zi} y.y) 106 ......1107%45 Feb 11). eed "| 106% 107 ty 
Bats Ohio priori g3'gs.1V25|J-J| 923% Sale | 92% a 14 924% 99 Mii & No ist cons 68....1913) y-p) 105% ....../1303% Beb’1l awe] 10 03%, 105% 

Registered ........../1V25)Q-J | 2.20. .....- V1 Oct ’0V}....!/....... ps LL ae Ue 8, re eee ee 
Gold 4s Se Seeeee2eeseasese A1V43 A-O US Sale YB tg Ds% 43, 9s 7 dig C “uid & Northw cous 78....1915 -F 110% Sais 110% 1 10's 1 igen 112 — 
Reg istered PERLE Q-J seeecee Ystg YS lg Feb’ 11 ecece v8 ag ‘e!| s xytension 48......1886- 1V2u oa YU 's Oxn%, YV9% aiar’ 11 ee 99% 99% 

Pitts Juno lst gold 68...1L¥2u\J-d eee WEE Deo! See SDs RG, Registered..... -18386-1926|/P-al Y7% 99 | 97 Mar’ll)....|| 97 98% 

PJun& M Divistg3'gsivzb\M-N| 89'...... 88 4 6535) 87% 88% Zenerai goia y 38. -eceeeel 987 M-N| 874s Sale | 87 87s 80 | S7 88% 

PLE& W VaSysref 46104i1|M-N); Vl%Sale, Yl Yi dy 15 Yl 921, Registered ........ oe ePlV¥87/Q-F] 85% 86%! GSIg APr'UY) oo)... cone: 

Southw Liv let g3'gs...1lv2zdiJ-J| YU% Sale | YU's 90%! 35) 834 91 Gs 0 ccaitencancinin 938::M-N| V8's ¥9 | 985 J 40 | 083, 99% 

Registered ..........0e41025) Q-d a oe) Ce hr Sinking lund GS...1879-1y29 A-O Lli‘g....--/112 Jan’11)....:112 112 

Cen Ohio K lst 6 g4498..105U/M-S) 1004....../10d arid}... ee Rogisiered.......1579-1929/A-9} 110% ....../111%4 Nov’Ud9 seee|s bth A NE LF 

Ul Lor & W Con isi g 53 1¥35|/A-O} ..... ...... LLU beo’l0 oeee!| ty oe Sinking fund 63...1879-1¥zU/A-0] 106% ....../10615 Mar11)_.../ 106 "1e%s 

Monon Riv lst gu g 6s..1V10/F-A; 102% ...... 102% Feb’11)....' 10249 102s Registered TRE Sd0 2 is79-LY29 A-O| 105% ..... ere 

Ohio River KR ist g 58.1036) d-D 10935 LLU 122 DOO UY), ai). oo. wcccce Debenture Os............ AUBLIA-O1 cccone 1074106 Feb't1!. Paes los 106 

Generai goid 5s8........ 1937\/A-O} 105 Alutgil07 Jan’ll).... 107 107 pO ae pS ie ai a. 106% Wed 1U) __ Il. coco cocce 

Pitts Clev & ‘Lol lstgés l¥2zzi\A-O/ i1l3...... 113% Ped’ .; 1)..--/113 113%{{ Sinking fund cep ds..... LYS3IM-N;} 103 109 108% Mar’11), sy 108% 
. Pitts & West lst g 4s8...1917}J-J| Y7%......) Y74% Feb'1l'....'| 97% 97%, Registered. ......ccccce LUSSIM-N| ..---. 108% 108% Mar’ eee 108% i084 

Stat Isi Ry ist gu 4128 7 J -b SU eeeecece 1U0V Nov’d eal eeeeee eeeece Mil L S & W est ist ts 63 1v21 M-S ll a Dc cccce) La Mar’ Sal. Ald 115 ‘9 
Beech Creek SeeN XY C&H xt dé Imp siund gos 1929/F-A) 109s lil o8% Feb 11). =||408%e 110 
Believ & Car see siinete Cent Ashiaid Viv 1st g 63..1¥25IM-§ ier 1142 $3 Re Speran 
Bruns & West ce Ati Coast L Mich Liv lst g Us......192 oe Pe yk ap 118 Jan’ 11)" eal ‘ivs a 
BuffaioN ¥ & krie See trie IDCOMES ...cccccccccccedVLIIM-Nj 100 ..... -| 100% Dee’lv),.. 

Buffalo R & P gen g 58...10937/M-S 111% 113 112% 112%) 2:1125,118 jj Chic Rock isi & Pac 68...1917 J-J| 1094110 100% Mar’11\__-~" "105% i10— 
Consol 4‘as eeeeeGeaeneee eee 1¥57 M-N 06 eeeeee 1U81 Dee’ 10 eeee (eee *@ +«*#eee ROgistered.. ..cccccecccedsl 917 é J-J 1u9 eereee 109 Aug’ 10 esee #2068 ee ««eeee@ 
All & West lst g 4s gu..1¥¥s/A-O 1 9 cccee|) V7 BPOv'11!..../| 97 97 Generai goid 48..........1988)J-J} 96 96%) U6 UO% 16 96 
Ci & Mah ans ge g 5a....1043 J-d 1US% eeveeee 103 J’ly "US. 20 *eeeeee £66036 ROGiBlOTOd,. . 0c. ccccccc lL VSS J- J eseeree v7 U8% a” 10 eee |e eee8 e® «eee 
Roch & Pitts t g 68...192Z1 F-A 113% eeeeee 115 J’ne’10 eee ee eecee © eee Refunding g inet oe A- O 3% Sale e8% 62) S83 ly 89% 

Consol lst K RR J -D 116 eeeee* 1id%, Mar’l eceee 116% 116% Coll trust Heries J 48....1912 -N seeees seeese V7 ig J’ ty’ 6 RR *eeeee 22468 

Buili & + > a ret 4 48.d1¥51 J -J eeecees 72 Mari eee6@ leeeees 2 eeee" M __ eee | | t M-N eescese US 06 Deco’ 10 pat, sae eseee8 

Bur Oo R & see O R l & P N | ee yt M-N sceeee Vb45 G4 Leo’ UY cece | seeees oeeeee 
Yan So lst ext 6s ........1913/d-J| 108% Sale (103% 103%) 1'102% 108 O 48. cccccce ccccccccccelL VIL 7TIM-N|P.cccce GA% +h ', ta aesengeseape 

2d OB.cccce Seeeeee seeeees 913 M-S lul Sale 101 101 10 100%, lois 7 P 48. SRPSOSSSES SESE SEES 1918 "at) St 2e* evece 93 ang eee ee ee eee 

Begistered.............1013/M-S| ...00. 101s 100% Jam’ih.. ee L0U% 100%}| Chie RI & Pac BR 48..2UU02|M-N "73% Sale | 735 4/313) 72% 74% 

Carb @& Shawn See Ili Cent Registered. ..... ...... SOOSII-OE ceccce eccces 74% Feb’1l)....)) 74% 74% 

Carolina Cent See Seab Air L Bl Ark & Leuis ist 448 1934:M-S; 92% 93% Mar’11\_...'| 93% 94 

Carthage® Ad SeeN YC&H Bur 0 Kh & A— lstg 568.1934/A-O Li} 12 lli‘s Lill‘) JILL w®1124s 

Ced kK a s & N bee BO R& N “IPT RS | 34 A-O eeeeee 2eeeee 204 Mar’03 eeee _ idéis 

Cen Branon Ky See Mo Pac CRIB & N W letgu5s.1¥21/A-0 wcccee' 106'g Fed’11)_ ...)'1064 106% 

Cent of Ga RR 1st g 68..91945'F-A' 114% Sale 114% {33's 1'112% 114% BM & BO 1, 266 OE & TB.c AOR GeTW ccccce cocccclccccce ceecese MR Ohapobe 
Consol gold 58...........1945 M-N) 107% 109 tos * es J 107% 109 Chee Ok & G gen g5s.ol¥iviJ-J} 102 ...... 1025 Mar'li -+244|102 59 102% 

Registered... .... ccc... 1d 45) More eeeeee 108 113 A "06 a iii iniake eeseee Consol gola FTES N 106% 108% 10¥ ly Feb’ 11 /10 Vg 109% 

lst pref income g 5s....p1945,Oct| 108 Sale 108 08 | @ i9¢ Keok & Ves M istids,...1923/A-O) 09% ....../100% Marl .220/|100 100% 

Stamped ......... ~ | neoe) 1038 106 100% Mar’ld ....'100% 100%]| UhieSt L& NO See lil Cent 

2a pret come g 8....p1946 Oot | 100 Sale 100 100 | 21) 96 101 [jJme StL & Pitts see Penn Vo | 

2d pref income ¢g 5s ——- ed| nose) 100 101 #100 Mar’ll. 00 100 Jhie St P M & O con 68...1990) J-D) 12419 12549/124% 124 2124 125% 

3a _ 6G pret income g 58....p1 $45! Oot | 86 Sale 95 96 138, 85 v9 Conus 68 reduced eo 398.1030 J-D 85 2e2eese 93 Deo’v 2eee £22262 224008 

MISCELLANEOUS BONDS—Ceontinued on Next Fage. 
Street Railway | Street Kailway 

Brooklyn Rap Tr g 5s.....1945}A-O] 1028's dale 102%; 168102 104 Met St v4 gen Col tr g 58.1987/F-A| 75 Ht 75% Mar’11)|....|) 75 78 
lst refund conv g 48....2002}J-J| 84% Sale | 84's 84 82% 24% Ret g A-O} ...... 47's) 46% 45% 45% 46% 
Bk City lst con 68.1916.1941]J-d] ...... 102%/102 Mar’11)....g102 103 Bway eT LTisiceie 1943; J-Di 162 "102% 10259 Mar’11}....1/102 10: 

k @Co& 8 con gu g 68.1941)M-N} ..... ...-..| 98 Dee’ld).... grass tease Cole Vth AV let gu g 68. 10UUS/eM-S/ ...... OO Jan’11}....j100 101 
kiyn Un El lst 5, 58.1950|F-A| 100% Sale |100% 100% i, 163 Lex Avé P a eeees re 1993|M-S 9%, 100 99% 9% 991, 100 
Stam od guar &-6 ....1950/F-Al 100% 102 }L00% Mar’l1 ‘Third Ave RR cen gu4s2000]U-J} 58%......| 61 11}....3 58 61 
Kings Co lst g 48....1040)/ F-A $4 Deo’ié}.... Cent Tr Oo certis i cool GO can 60% 61 58% 61% 
gy Ee woe LU4U] F-A Tura. Ave Ry sat | 5s..1987/3-J| 108 111 [110 Jan’11}....J09 11L 
THEY ett be “1s 3 5 fou St P in “ha'37 ON "984101 if Novos a. 
Cenn & Lis & ref 4 751 d-d es q > ov’ eeeh« eeee@e@ © @ 
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Bd Kili Bka 4sl103vju-J} 88 ......| 838 Mar’li|....3 87% 8é8 [iP ve comy 5 ®..1019)F-Al 107% 108 [108\% Mar’l1l|....jiivu4 108% 
Lao Gas Lor st L let ¢ B.e191v}Q-F] ...... 103 %»/103% Mar'i1/....71029 44 lus agg aan * Tite 51 cy - |, Stes F Ser} a pC 
ef and ext lst g 58.....1934]A-O] 106 100/100% Mar’11|_._.gi100 101 Bion Blec st g 6s. oe. pests eo ae pee 
Milwaukee Gas L lst 4s8..192° M-N| 90 90%) 90% Mar’i11/....8 90 91 Ret & ext 68............-l A. 93 95 Mar’11}....4 95 98% 
Newark Con Gas g 5s.....194:|J-D] 104 ......|100% Jam’11/....f100% 100% |] Westchester Light’g g és1190 -B] 104% Sale LU4% 104%) 27104 4 106 




















Va. ~e No price Friday; latest bid and asked this week. a@ Due Jan ODueWeb adDueApr eDue May ADueJ’ly kKDueAug qDueDeo 3 Option ‘le 
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BONDS 
N. ¥. STOCK EXCHANGE 
WKEK ENDING MARCH 81 





int’st 
Period 








Long Isiand—( Con) 


Debenture gold Ba. ...-001984 


Guar ref gold 4s.........1049 
N ¥ B&M Blstcon g 581935 
NY& EB ist ge ds.....1927 
Nor Sh B lst con g gu5s 01932 
Louisiana & Ark lst g 58.1927 
Louisv & Nashv gen g 68. 103V 
Gold icisikiin aiintbhnnintebinnds ‘ 7 
Unified gold 48..........1940 

Registered.............1940 
Coli trust gold 5s........1931 
KH & Nash lst e 6s....1919 
L Cin & Lex got 4'98...1931 
NO& M ist goid ts.... 10380 
NO & M 2a gold 68.....19380) 


Padu:ah & Mem div 4s..194# 


Pensacola Div Bur 638...1020U 
St L, Div lst gold 6s..... 192) 

I Cited st enintincins 198U 
Ati Knox & Cin div 4s8..155 
Ati Knox & Nor ist g 53104 
Hender Bdge lstsf{g6s.131 
Kentucky Cent gold 48..1987 
L&N & Md& M lst g 449s 1945 
L& N-South M joint 43.1952 


N tit AS OG O8- - ABSE 
N&CB age ge ngu ¢ 481945 
Pens st gu g bs..1921 
Sa NA ia con gu g 58..1036 
aN 


it Bdge Oo 5 9 eee 
LN A&Ch See 
Vj ee on Coal SeeL S& MS 
‘WAanhattan Ry consol 48.1990 
Registered ...... ancsseeee 
Stmpd tax exempt. "1990 


Manila RR—Sou iines 48.1936 


Mcen’pi&é BV Seen X VOut 

Mex Cout Cous x 4s8....... i9Li 
lst consinc g 3s...... @lysy 
2d cous inc zg 3s trust rects.. 


Mex internat ist con g 48.1977 


Stamped guaran ot. oawee 


Micu Ceut See N X Cent 
Midot NJ See itrie 
MiLS& W see Vhic& N W 
Mil & North See Ch Al & SUE 


Minn & St lL. lat gold 78..1927 
Pacilic Ex let guid Gs...1V21 
lst consol goid 5s........1934 
lst ana refund gold 48..11)4 
Des M & Ft VW ist gu 4a...’35 


Minn @ StLgeu SeeBCR&N 


MSt?&SSMocong4intgu’ss 
MSSM&A eae Sia 


Minn Un Sée Si P 3 


Mississippi Cent lst 53...1919 
Mo nap w Lex isi 2 48...1¥UU 
2d goid Bho coscscceviscseaeee 
lat « ext gold 5s...........1044 
lst & refund 4s..........2004 


St L Div lat ret g 48....20U01/A-O 
Dai & Wa lst gu g 58...1940) M- 
Kan CU & Pac lat g 4s...1990) F- 
Mo K & bh lst gu & 58...1942 A-O 

8.....1942 





MK & Uk lst gu 
M K & ‘lot T lat gug 58.10iz 


Sher 3h & So 1st gu g 58.1943 


Tex & Ukia lst gu g os...1943 


Mo Pacific lsi con x bs ...1¥2u 


Trust vold 58 stamped.@1017 
Kogistered ...........41917 


lat Goll gold 58...........L192U 


= ear gold loan 48.....1045 


8 Oxtd at 44%......... 1938 


ist & ret conv 58........i 95% 
Cent Br Ry lst gu g 48.1019 
Veu Brauch U P istg4s.1U4> 


Leroy & CVA Listgis 192 
Pac k ol Mo lst ex g 48.193 
2u extended gold 58...1U3> 


St Lir M& Sgen con g 53131 
Gen con stamp gtd g 581931 
Unitied & rei gold 48..192y 


Riv & G Div lat g 48..1933) 


Verdi V 1 & W ist (p- 58.1926 
Mob & Olio new gold 68..1927 
lst extension gold 6s..A1927 


Generai gold 48....... eee L VSS 


Montgon Div ist g 58..147 
St L. & Cairo coli g 48..e103U 
Guaranteed g 48.......1931 
M &Ucoli4s see Southern 
Mohawk & Mai SeeN Y¥C&h 
Monongahela Riv See bB& VU 
Mont Cent seestPM&M 
Morgan’s La&‘l SeeS P Co 
Morris & Kssex See Del L& W 
ash Chat & St L. lst 7s8.1¥91% 
p ta consol gold 58......1922 
gh Branch 1st g 68..1923 
M W & Al lat 68..1V017 
r & P Branch lst 68....1917 
Nash Flor & Shet SeeL& N 
Nat Rys of Mex pr 14s 1957 
Guar gen 48............. 1977 
Natoi Mex prior lien 4448. 1926 
lst consol 48.............1951 
New H &D SeeNYNHK&H 
NJJunce RR sSeeN Y Cent 
N ¥ Bkin & Man Boh See Lil 








N ¥ Cent & H Riv g 3 4s. pad: 
Registered... ........ce. 1¥97 
oo " Fy Seeger 1934 
Lake Shore coll g 39s... 1998 
Re gistered.......cccccces 1s 
Mich Cent coli g: 3'gs.... 199% 
___Kegistered........ ae, 


DPPE ENE MOZHOHY > -uZOZEEZENUuNORS 


een See 


- fl 


.c wm ZO 


“CT EE>c 





—— 
. ’ 


Rime we 





See eee eee eens 


Lbem-bNZzerey2UNonz 


/OCebEL 


’ . cat aee 
er > Neon 


tO nKL 





efor Pa ST oe 


>. P= Gece re 





Dice 


b> > 





x 
Saunas 


Week's 
kange or 


ae 





Low 
104% peoal 


97 


96% 
.11104%4 Nov’06 a 
105 <Apr’v7). 
103 ‘4 O24 
04% Mar’1l1 cone 
116% Mar’ll. 
112% Mar'!1. 
OXty 98%! 
o7%, Noval. on 


lig Jan’ Tien 
112 Feb'l1l 
94 v4 


96% Mar’il 
104. Apr’ st tinea 
itaaeccael li. 


997, 99%, 
31%, May’ LU 
25% Apr’uy', 
77 Mar’10 
79 Nov’'ld 


i130 Jan’l1l 
118 Jan’v7|.... 
106% Mar’il'.... 


70 Marl 
8it, Mar’1l1....! 
V7 _ 97% 12 
98, Jan’ shi noe 
93 19 93 4| 
Y71g 97% 
84's ve 18 


atoe ft 
Llu Apr’u?....! 
105 Jan’ll, 
100% 100% 109% 1UY 7, 
55 1013 toi 


iii! Bo, 100% 77 
“ae Sale | 7 My 


3 
95%, ate 


103 —— 
tert Sep ’v 
ki B34 3 83% 37% 
85%, S6%' 25 | 
188 seth 
1zU‘ Mar’il .... 120 122 
soi 1 16% Feb’11 .... Sg eh 


Sth'gdan ‘ll . 


110 110 
81 Mar’il eees| Sl 


vB 93 ‘2! 


106 


Lot, Mar’i1 ee Pt. lluy 
115% Nov’1U 


93%, Sale | 93 93% 
86% 87% BOY to 

. 100%, Feb’11.... 135, 10UN 
"81% BS 's $14 Mar’ a 8349 


. 88 S8y% 84 

87 2 
| 93 v3 
T)% 79% 79% 18 


73% 
i we ¢) oye 
76 Feb’ 11 ....° 





ome 























09 
weenie ts = iv 1024 














BONDS 


N. ¥. STOCK EXCHANGE 
_ WERE ENDING MARCH 3l 


Bonas 





Period 


Int st 





Range 
Since 


Janvary 1 








N ¥ Centé H RK 


—(Con) 
Beech Creek lst gu g 48.1936 
Registered...... es tT 
2d gu gold 5s.......... 1936 


Beech Cr Ext ist y 398 01!/51 
Cart & Ad lst en g 4s... 1981 
Gouv & Oswe lat eu ¢ 5s 1942 
Moh & Mal lst gu g 4s..191 
NJ June & gu lst 4s... 1986 


N X¥ & Hariem ¢ 3'44s...200U) 


N Y & North lst ¢ 5a...1027 
N Y¥ & Pu lstcon gug4s 1993 - 


Nor & Mont lst gu g 58.1916 


Piue Creek reg guar 6s. 1932 
R W & Ocon lstext5s.A1v22 
Oswe & R 2d gu g 5s...¢1915 
RW &UOT Rist gu g 5s.i¥is 
Rutiand let con g 4%s..1041 
Ogé& L.Cham 1st gu 4s £148 
Rut-Canad lst gu g 43.1044 
St Law & Adir lat g Ss. 1¥¥6 
2 See 1YY6 
Utica & Bik Riv g 438.1922 
Lake Shore goid ; gu 
Regiatered...... o--e2L 997 


Debenture g 48........ ety 
25-year g 48 ...........! fete ah 
KaA&GRistgnucds. 1933) J 
Mahon C’l KR Ist 58..1934' 7. 

Pitts d L Krie 2a g 53.a1928'A- 

hy McK & Y¥ ist gu 6s. 1932; - J- 


68 
McKees & Bb _ lstg bs ivi 3: 
1v3l 


Mich Cent 5s 


Registered... a od oe Lvs] 
Pe A a woccccoossoh OOO) 
Registered. ......... 1940) 


JL&sSilstyz Bigs... 151 


lsat £ 344s eeeeeeeceaeaeat eee lv 52 M- 
4U-year deb 48. ........1/2Y A-O. 
Bat C # Stur lst gu g3s.1¥38Y J-D 
NY Chic& St L lat ¢4s iro a: 


itegistered..... _ 


Vebentures 4s......... 1931 ea 


Lk & WwW hee krie 
yyy pre See CentolNn J 


Conv deben 3 4s 
Cony deben :s 


Ni &North SeeN Yc w ti 

. 25 ey cent -.. M-8 
Zocees yyZ M-8 

N ¥ & Put sSeeN YC ren 

NY&RB poy Guana 

NYS&W See Erie 

N Y¥Tex&M See So Pac Co 

Nor & South lst g 5a......1941 M-N 


Nort & West gen g ts.....1031 M-N 
Improvem’t & ext g ts..1934 F-A 
New aoe ist g 68.....1932 A-O 
N 2 > Ry 1st con g 48.106 A-O 

Registered, ............ 1v¥6 A-O 
Div’llstié& gen g 4s... 1944 J-J 
10-25 year conv 4s....1932 J-D 
Pocah C & C joint 4s..1041 J-D 

CC& 7 as oe & Se i a 1922 J-J 
lst gu g 4s ged N-N 


Scio V & N 
North lliunois See Chié& 
Norih VUhio See L Erie & W 
Nor Pac—Prior lien zg wore 4 
Registered... ........... 
General lien golu page ove 


Rogistered ........... azui7 q-F 


St Paul-Vui Div g 4s8....lyvue 
Dui Short u ist gu d8..1vle 
CB& wecolltr4s sSeeGtNor' 
StP&N Pb gen g ogg 
Registered certiiic’s..lyzs 
St Paul & Dul lst 53....1y31 
FRR er ee 1v¥1l7 
lst consol guid 4s...... 1963 
Wash Cent lst g4a..... -1V43 
Nor Pac Ver Co ist g 63a..193% 
Nor Ry Cal SéeSo Pac 
Nor Wis SeeCStPM&O 
Nor & Mont SeeN Y Cent 
() ind & W seeCCCce&stL 
hio Riv RR See palt& VU 
Ore & Uai See So Pac Co 
Ure Short Line See Un Pac 
Usweg0 & Rowe seen YC 
jac Coast Uo ist g 5s....1946 


uc Of Mlissour: See itv rac | 
Penn KR 1st revi est g 48.1923 M-N | 


Consol gold 58...... e----1V1Y M-S 
Consoi guid 43........... 1943 M-N! 
Convertibie x 5 ‘gs....... 19i2M-N 
Convertibie g 3 ‘gs..... 1015 J-D 


Consol gold 48 ..........1N45MN 
Alleg Vai geu gu g 4s...1942 M-5S) 
DRKRR& Bee lst gu 49¢.'3U F-A 
Phila Bai & W ist ¢ 4s..1043 M. N. 
Sod Bay &% So ist g 5s... 1iu4 J- J 
UNJ KR & Can gen 48.144 M.S 
Peun Co—Guar 1st eg 4‘ys.1¥zZ1i'J- 4 
BReOgislereu.........cccce lv2l J- 
Guar 398 Coli trust reg.1V357 M- $ 
Guar 349s coli tr ser B...1U41 F-A’ 
Tr Co certil’s gu g 3 ‘es.1V¥il0 M-N 
Gu 349s tr ctis C..... o-- - L942 J-D. 








Gu 3‘estr ctis ins nasa 1944 J- D 








——— 7 


Coni and iron 

Buil & Susq Iron si ids....1932 
Debenture 5s.......... a@ivZzb6 
Car & i Cogen si g ds..i1 045 
Con vertibie dep Z 6s....1911 
Coj Indu lsté& coil 5s vu..iv3e4 
Contin’taiC lstst guds g.1¥d:. 
Gr Kiv Coal & C lste 6s. -1l¥lb 
Jett & Ciear C & 1 lst g 58.192" 
Kan& HC & C lat sf gods. Yo] 
Pocah Con Collier lst s it 5s.’37 
Sunday Cree« Co e dbs....1044 
Tenn Coai gen ds......... 195] 
Tenn Div lst ¢ ts..... a@1y1% 
Birm Div lst conso! 6s..1917 
Cah C M Co Ist gu « 68.1922 
De BarC & | Co gu g 68. 191¢ 
Victor Fuei lst s I 5s. Seats 1952 


ane 


Neb OwCee KHUbhOCbh>rrrany 


z nie ne ae 











Y7 Feb’l1l). 
YU Deo’lUV).... 
YS lg Mar'i1l}.... 
1U0 Marti}. 


15's 76 


(U7 % Dec’V4]. 
L025, Apr’U6)/.... 
107 May’?7].... 
iV5 ‘yg Dec’V6].... 
83 J’ne’10}. 
73 Feb’v7). 
4) 104 LO4 
Lu& Mar’11}. 
104% Mar'11). 
ilu Jan ’Uy}. 
10W Jan‘10}.... 


88 Mar’1] 
v4 4 








. *No et pee foes bid andasked. aDue.ian bDune.«ebd @e Due .: 

















MISCELL ANEOUS BON DsS—Continued on Next eee: 


Manufacturing & Indusiriai 


Allis-Chaimers 1st 53.....19386 
Am Ag Chem 1S8t ¢ 5s..... iv2s 
Am Cot Oli ext 4 98....... lY¥lo 
Am Hide & L1iststgbs..1lviv 
Amer Ice Secur deb 2 6s..1925 
Amsmelt & R sub rets 6s fuil pa 


Am Spirits Mig 1st @6s8..1V4L0 
Am Thread lst coi tr 4s..191]1+ 
a Tobacco 4U-yr ¢ 6a. -1944 
OD sities Seintiaheaie + aeeen L\Yoi 
aa Writg Paper istsf5s.i01: 
seUli Dleei isl OXt sl 5a... 1: ret 
‘ent Leather 20-year g 58.1922 
ons l‘Lobacco g 48. ......195; 
Corn Prod Ref st g 5s....193: 
ist 23-year st 58......... 1934 





Cuban- Amer Su; gar coll tr ¢ ‘8 "18 
day. 7] yDna, ne ADue, ‘ly «<Due ug o Due. 





COOZ>MTOOCee 











KHOCKuE ZECOO 





lg9s.... 1907 JD 


eq Upuceegabunppzuzeapuue 


BU oe , ccocc ecasee Seccepes tet 
114 RI lils 


06 
22% ceccee ABU 'g Jan UY 
0 


| deel nell aoe a 
i) 








-_ 


Ee +E ON 


8 J 87 4 Mar’ 11). 
91% 1 Mar’1 1) 


> 7, 











H & H—Non con 4s.’56 M-N 
jeibinenes Avot d-d 
eek aneses ittias J-J 
Housatouic & con g 53..)937'M-N 
N H & Dorby con cy 53.1918 M-N 
Providence Sec deb 48..1957 M-N 


_ -_ 











c 


cetonnb OOmmee 














| 10542 1075 106's Mar’ll 
994,102 101% 


103 110 109% Jan Ud 
10346 LOY Dec’lV 


103 4g May’l10 .... 
105% Sale Tht 


7% Mar’11 on 





“pee # 
ou=Oc 


— 
— 
‘ . ‘ . ’ 


AZiArPrtaro-m 














é 


Low High 


Vi% halon 


107 Ig vs 


‘BR% 90 
88 BS ly 
3% 94 


| 92% YS * 


“7 B7% 


93% 94% 


o;' +BY LOU 
13S 124% 


95 96% 
V4 Udy 


--2+ 10345 103g 

+t peated bec'10)....". 
ah ecee seeeee ee eeee 

ws 125 125 

| Os YUTy 


93 


95 P25, YS% 
107g 1. 1033 1004, 109% 
| Ssy Wg 


VO Mar’ 11" times’ 


“| we YT 'y 


oy Uy 100% 


af YS% Ys 
Tits ma TU, 71% 
21 9 + +S 


116% we 11 tees t16%s 116% 


ee ” eae eececeece 
woe’ LUZ% Ludi 
86% Apr’1u!....'! 
| Y2'4 Nov'1u!. cece’! 
on ee LL 1% 1113 


| 105% 108 
101% «3 1014 102 


L | YS% Yd % 


YU% 65g 
103) LUilg 
LUVY luvs 


103 9 10449 
1U2% 102%, 
. Beg Belg 
v7 VT% 


76% 78% 


LUL4 10259 
4} 974% v8 


YU 100 
ud 75 


JI] L00% 102 7% 
,00- 101 


pat ¥3' 


V5% Y7 
95% 97 





» Due \ov_ a Deo 


/ Flat. 
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—_—- — ee a ee ee 


~ a - - ~ -——_ _—~-=- : oO 



































































































































































































































~ n 
BONDS se] Price Week's gsi) Range | ecrlapacgy 33| Price Weer’s |33]| Range 
N. ¥. STOCK EXCHANGE %& Friday Range or | $ Since N. Y. STOCK EXCHANGE |%&§)/ Friday Range or $3 Since 
WEEK ENDING MARCH 381 |&%| Mareh 32 | Last Sale S™)|\ January } Were ENviInNe MarcH31 | &%S| March 3! | Last Sale | January 1 
Pennsy!vania Co—( Con) Bid A&sh| Low High No'Low High Bia 48«| Low d1iqga o| Low Hianr 
Guar 15-25 year g 48s....1931 A.O} ...... YS) 98 98 a bi 97%, v¥S% {20 Pac RR lst ref 4s......1955\y.3} 95 Sale | 04%  Y5%'2056)|) G4lg 5% 
Ci & Mar ist gu ¢4%98..1935M-N| lu? ...... U., G0 TEE wabl Wi ccinns ceeocs Southern—1lst con g 53....1994/J.y| 107 Sale [los 107 | 16/1064 10s 
Cl & P gen gug4ysserA.’42 J-J} 106's...-.. See Ce Ol scsalesecs. coceok Registered ...........06 BEET itl ence baueies 110. May’09)....||.. 0.6 sees 
BeTI0S B. ..ccccccceccecs 1942 A-O} 106's...... 109%, J’ly 09 poaane semeei Develop & gen 4s SerA.1956/a.9; 738 ale 78% ‘8% 442) 76 78% 
Series C 3 'as........... 19483 M-N; WO ...... 96 Aug’Ud9 seeeileceeee coeeee Mob & Vhio cull tr g 48.. 1033) M.g/ ...... 87 84% Mar’11!..../| 86 88 
Series D 3'gs8........... 1960 F-A| 91 95 | 90 May’0B.,...)............ Mem Div lst y 4'9-5s...1996) y.y! LO7% 1098, 108 Sup 101... Hc cece secce . 
Erie & Pitts gu z3‘s Bb. toe 5 at Oh. OS. UTD meee ha 4.004 VL OO} St Louis div ist g 4s....195] Bedi seenes $75, 2375) 3] SB'g &3 
SERNO Daccdcccoccoddnse Dood) . OO... Feb Be BPC OS cceelesccce costes Ala Ven KR 1st g ts...... 1V1I8i J.J iv7% 110% 107% Novw'l¢ | ones eT peal oa 
Grk& lex lstgu = ssi04l J-J3| 104% 1C64/104% Mar’ll .... 10441044 Ati & Danv ist g 4s..... 1¥4siz.y/ 8! BUS! YB Nov'l)... aired ». coeed ° 
Pitts Ft W & C 1st 7s...1912 J-J| 103%104 [103% Marl) ....1034 104 BE ABD 2 ocrccccccoccccoses 1¥48/J.y| S2% 82%! 82% Vet tec ccccllecwese soscce 
Ss dunktinahioabaeehhilin 1912 J-J| 103%...... 103% Yeb'11 ....'103% 103% j} Atld Yad ist g guar 4s.1949/A.Q) BU ....0. |. 2.2 2e wee nee eels eeelleee nee eeenee 
RE REM h1Y¥12 A-O| 103 ...... ., Se Wicewelisenbe oosées Col & Greenv lst ts..... i9V16\ y-J|} 1064107 |1ldb'4y Feb Tih -/1U6y 1UH% 
Pitts Y& Ash lst con 58.1927 M-N| LUT ...-.. 109 May’ | pase ea onsiend ET Va & Ga Div g 53..1930) J -J 10749 ..... llO) Feb’ Oil, delhi adios 
PCC@StLgeu4asA...1¥4U A-O| ....-. 107 |107% Feb’'ll .... 11071, 107% Con lst gold 55........ LYS6iIM-N;) L1O'e Sale [L104 LLU%|) 2)109% iii'y 
Series B guar.......... 1942 A-©| ....-. 107 [107% Feb’11 eee! W107 107% k& Ten reor lien g 5s..... 1938/\M-§| 105% L064 gt By Feb 11'..../)105 105% 
Series C guar.......... BIPED BAGG). cadsce cccede LU7T%g Dee’7lO.., “| lide Gnmeeiiah Ga Midland Ist 3s.......1946/A.0] ---.-. 67 TOU WG) . coulceccce supece 
Series D 48 guar....... 1945 M-N| Q4%...... gt, BS eee Ga Pac Ry lst g bs...... 1922| J-J| Lis4s...... 1i4 Jan’11)....//k14 114 
Series b 3‘) guar g....194Y F-A| 914%...-... 93 Jap ‘11 oe) 93 8 VF Knox & Ohio 1st g 68...1925/J-g| lib ...... 116 Now’) UV) .cc.lcccce coccee 
Scries G 48 guar...... 1v57 M-N} 984g......| 995, Jan’11. ¥U5, 905, slob dé Kir prior iien g 5s 1945) J.y| 10d'4.-..... RG Ae BIG" 1G cccllececce ecevs " 
C St iL d& P ist con g 63.1932 A-O| 112 ......)113 Feb’ 11 cose 113 113 Mortgage gold 48...... 1045) J.J) -----. -.-... CR. POW OR scccBcccece seecve 
Pepsacola & Atl See L. & Nasir “i Rich & Dan con g 6s....1915) y.J| 105 108 |105%Jan’11)....|/1055 105% 
Peu & Kast SeeC UC & StL | | Jeb 58 stamped........ Y2Z7\A-O| 105 Sale [1045 105 12 m7. 105 
Peo & Pek Uv ist g 68....1921 Q-F} 109 ....../112 Feb’10.,...' |-seees ences Rich & Meck st g 46...1948 * Rt ee 71 Mar’i1l'....)| 71 7 
ie ME le dcébickcons BOIYZIM-N/ 1 “7 | 93% Jan°'ll ....' 934 93% So Car & Ga lst g 6s....191Y/M-N} 103%1US5 [103% Mar'11)....//L03% 104 
Pere Marquette—Ref 48..1955 J-J| 75% Tos) 74 (6's 45| 66 76% Virginia Mid ger Cs... 191LUiM-8!| 10648....../112 Oct U6)....))...... ..... 
Reiunding guar 4s...... 1855 J-J} 76 TU! 76 Ti 27) 6S 783 Series UV 4-58.....-. esos lL VZ1/M-S| 103% ....../108 2 Dec ’06). 20.1)... 02. - 2200. 
ON) Fo Peres levi J-D] 10U%...... Lvu's Feb’11 2...) 100% 1%, Series i 58............ e1LY2ZGiIM-S| 105% ...... 106 Maril....jjluse 106 
Wlint & P Al gts... ..... 1920 A-O i0a LLiyjilvuy Mar’ll seoeillU Ll %& Generai 58........ o---- LYSGIM-N| 107% ......;107 Jan‘l1l....'107 lu7 
ist consol wold 538......193U M-N| l0US 1044/103) Maril....ioo 16 Guar slamped....... 1YSUIM-N| 105% £1105 9g Nov 1Ui....|l...ccc cocce ° 
Pt Huron Div ist g 58. 1939 A-O| lUZ4elud |1013, Marli .... * gal 1133, Va & So’ w’t ist gu 58.2008) y.J)| .--... ify jiiv Feb'11 veesl/}lu Liu 
sag lus dé H lstgu yx 48.1031 J- SED sicko benasdlw asses 80C0e UO asco dio cqed lst cons 50-year 58..1Y58/A-O| ...... V7) 96% Yt 1) V4, UT" 
PniB& W See Penn RR iz W OU w& W lstcy gu 4s..1924\/F-a!} Yi ...... 91 Feb’ LU! 4); a a 
Philippine Ry 1si 3v-yr 81 48’ 37 J-4| 86% 87 | 87 87 3| 86% we West N © lat con g 68..1914)J-y| 104% 105 49)104% Mar’11) TOTS 105 
Pitts Cin & SUL See Fenn Co Sd&N Aina see L&N 
Pitts Cleve d& ‘loi See} &U Spokaue Internat lstg 5s 1955'jJ.y| 1024%105 /1025,Jan’11'.. 102 i025 
Pitis rt Wd& Ch See Penn Co erA Oi St Ls ist g 4498..193YA-c} 105%105% 105 4g Mar’ 11... LU 4g 10315 
Pilts Michees & ¥ SeeN Y Cen’ lst con gold 58.1394. 1944) P-A!) 112% 1125) Diz% 152% ut 24 neem 
Pitts Sh & L. & ist g 58...194U A-O| 112% ....../112%Jan’ll ..., (1124 112% Gen refund 8I g 45..... 21993) J-J)| ------ ¥74%) US Feb*ll. vss 
lst consol gold 5a....... ~ 45 &¢ Deeper Bt. ke Peo Re StL M Bye Ter gu g 68.193U|A-0} 1079.2... 1U3 ‘45 Feb’11' ok LUSy 103" 
Citts& West SeeB& UO Tex& NO See So Pac Co : | 
eading Co gen g 48.....1997/J-J} 97 Sate | 97 &7's a) <A 9Ry || Tex é& Pac lst gold 58.....u000) J-p) 110% Sale jlluy 110% 1 1104 LIL’ 
itewistered.............1997/ 3-3} 96%......| 974 Mar’ll 973, || 2d gold ine 5s...........g2UUU) Mar) ------ 80 | 7u Mar’ 1ul....! seaces ovccce 
sersey Cent coll 4u.--1951 AO] ...... 97%! 96 Maril....' + 97\,{| 4a Div BL 1st g 5s..... LVS1)J.J| Yd%*e...... 103 Sep "U9... ce eeee 
Hensseiaer & Sar hee iD W Min W & N lst gu 58’JUF-A| ..--.- .....- 106 %y Nov’04 ....') oe... 
Rich & Dan See South A Toi & OC ist g d8.........1935) J-J| 108% 109%/108% 105% 38 108% 11U's 
Bich &@ Meck See Southern Weatern Div lst g 5s...1935)/A4-O} ..-.-. ...... 112 Sep uy... eeehad eco. co 
Rio Gr West See Den & Rio Gr General gold 58..........2035/J-D) lvls ...... ‘LOLs tud4g 5/1014 103% 
Roch d@ Pitts See BK d& P Kan & M lst gu g 48....1990/A-O] 8Y¥'s GLY! O14 Mar'il'..../) yo 91% 
Rome Wat & Ug SeeN Y¥ Ceut 2d 20-year 58 ..........1UZ7|J-y} 7 97%! ¥75% Mar’l1l....!) ¥64 UT% 
Rutiandt See N ¥ Cent Tol P d& W ist gold 48....1917)J-J) YU 92%) 90 vU 1} yu 90 
ae ‘usd H See Pere Mar TolSt L& W prilien g3'98.1925\J-J| 89's 89a) S49 59% 4) BBG Uy 
St o & Gr isi let g 48...1947'3-J| 87 88 | 87 Maril....'| 864 874}] OU-year gold 4s..... o-eeelLYOU/A-O| 69 Sale | 69 7 | 7 GY 74% 
St L& Cairo see Mov & VUhio Coli tr 4s g Ser A....... IV17/F-A| ...--. Sl | Silg SOb'11)....)) Sl& Bl 
Stic irov Mount SeeM P Tor Ham & Buit lst g 48.4194) J -b B uionk Oe 5 | 3| 87? v0 
StLM Br deel KK AOI SLL ‘Shee ee Dei lst con gis 1¥23/y-p) 106 ...... 105 ‘9 Mar’11'....//105) 106 
St Louis & 8S ¥— song bs.1931'J-J) 118 119%'119 1 # 2/119 119 lat refund g 48.......1952/A-9} 8448 844) 86 Uct’UY!._..)|.. 2... 22... 
General gold 58..........1031'J-J| 10741084 Ag? 5 Sart os 107 108 Un Pac KK & + OF G00... 1007 J-J| 100% Sale |10U4 LVL (187/100 101 
StLé@es FRR oane Gg Ss, oe" J-d} ...... 9O | 9U ~_ At -| 90 90% Registered... ..... coccce dh SETI A -G] ccccse 9¥4'100 Mar’ll....'|| $y% 1004 
Gen 16-20 yt 58 ......1927M-Ni 8744 87% 187% 873: 7 86% 88 20-yr conv 48............1927| J-J| 104% Sale [104% 1054'322//1U3% LUG 
southw Div ist 4 $0..1287/4-0 exseee LOL Bots Mar 11'....! 100% 1014s let & ref 48..... wo seeceeGZUU8IM-8| VG6% Yi%—) VE% + 3, + 97% 
Refunding g 48........1951/J-J| 8i%g%ale | Bly 382 | 96| 80% 82% Ore Ry & Nav con g 48.194t/¥-D) 96 Sale | 95% 96 | 22 97 
KC FtS & M cong 68..1928M-N} ...... 116 |116 Feb’11'... i116 116%|} Ore Short Line lstg6s..1922/F-A) 114% Sale [114% 114%) 32 Liat 115% 
KO BtS dé M Ryrefg4e193u'A-O| 7¥% 79% 79% 19% 43| 77% 80's let comsol g 5s.........1946)J-J| 112% Sale [112% 112% Bit Lies = ty 
K C&M KR& Blstgués.1¥2y/A-O} 100 __.... |100% Dec Oo ..-- Pag sttaghe ah le Guar refund 4s8........1929/J-D) Yd Sale | 93% 4 20! ¥2% 94 
O2’rk & Ch Ulstxu5s g.1¥13/A-O] 98% 99 | 994g Mar’ll ...// 97q DV Registered. ..........1929/J-D| -.-20- .-----| 9d {UB |. 22) -enere erecee 
3¢ Louis So See Liinois Cent Utah @ Nor gold 68..1926/J-J|} 106 ......)107's Dec’U9). |)... Lecce 
he Ww let g 4s bd otfs..1980)M-N 91% Sale | 91 91's) 10] 89% 914|/ Ui NJ BR & CCo See PaRk 
4s inc bond ctis...plvsv\J-J| 81 82 | 81 &l | loll 78) «681. «|| Utah Centrai Rio Gr Wes 
Consol gold 48.........001932) J »D 78 Sale | 73 784! 65 76%, 79 |j/Utahd@ North see Un Pacitic 
Gray’ cet lesen g Se 1947/J-D| 07% ....../10L*s Apr’v7)..../|...... ...... |} Ua@ea & Black R See N Y Cent 
ae Paul ‘& D ane Mee eaaise yo cones & ds =-+-1959 F-A 96 cecesee 98 Nov’08 eect! |seeese seesce 
ot Pninn & Mon See Gt Nor Consol 4s Series B...1957|M-N; ©6 97% 96% Mar’11!,.../) 96% 97% 
3tP & Nor Pac See Nor Pac Vora Cruz &P lst gud‘es_1934/J-y) 92h 1.2...) 96 Apr’l Ol...) coe. cee ee 
ye ay SeeCStP M&O sat ve Vai em WY eae & ° 
aes lst gu g 4s...1043) J-J we 86%,| 86% e ll 87 irginia Mi y 
SER&N P lstsinki g bs.lylvid J ty Bree 104 Oct’U9'.... Psat aN abash lst gold 58.....1939/|M-N| 108% 109 i? 109 3, 108% 110 
Sav F & West See Ati Coast L 2d gold 58...........193 oo F-A; 99% 1004/1 100 ae 984 101 
Scioto Vail & N k See Nor & Debenture series B o-eeelI3Y J-J 95 100 r+ J’ Seeeeee ceeeee 
Seaboard A L f 4s stamped ’5v/A-O} 86%, 86% 8748 71) 84% 87% lst lien equip s fd g ds.. -1921/M-S 103% ...... LUO eb!" ~~ LOO 
Coli tr refund g 5s ...... 1911/M-N/| 1vo *i00'e 100 “g Mar’11'....//100  100%g'| 28 em 50 yr g term 48.1954/J.J| ...... SS | BB De0'1O), .Necceck caccce 
ustment 58 ....... --O1U4U/BF-A! 75% Sale | 75% 737% 36, 15 77% lst refand ext g4s ....1956/J.y| 70 Sale | 70 70%'548)) 63% 71% 
Atl-Birm 3U-yrlst g 48.el133/M-8| 86 86%) 86% Mar’11' exee'l 85% 56% Det & Ch Ext lst g 68..1941|/J-y} 107% ...... lU8\ soe Vs toes 1084 108% 
Car Vent lstcon g 4s...1940/d-J)} 92 98 | ¥2 Ocb hy ol. Des Moin Div lst g 48..1939/y-J)| 8 ...... 81 de | 2 8. 81 
Pla Cen & Pen lst g 58.1¥18/J-d) 109%9....../102 Feb’ Sg iv2 102 Om Div lst g 34gs.......1941/A-0| 70 75%| 75% Feb’11)....)| 74 75% 
lst land gr ext g 68...193U)d-J| 102% ...... EE cia Mana pee era! Poi & Ch Div lsig 48...1941/M-8 Sk G86 | GB Bem oR)... Bedcsce dee 
Consol gold 68.........1943/d-J| 105% ....../106% Feb’11 .../|106 106% || Wad Pitts ‘Term lst g 48.1954) J-D] ...... ...... 46 Mar’il1\.. 4 48 
Ga d& Ala Ry lst con 6801945|/J-J| 104% ....../104% Mar’ll ....//104% 104%|] Cent & Old Col Tr Co certts.| ....) 4) sale | 44 46 |371]) 43% 48% 
Ga Car & No lstgug 5s 1929/J-d) 104%....../104Jam’ll ,..i104 LOdigi} “4 sold 4s................1954/J-D) by Sale | Gly G's) 1 6 
syeab & Roa lst 58.......1026/3-d) 104% ..... |106 Apr’ld)..ui oo Ll Pe GORE ER vctecos cncondl ooce 7 Fa 7 tg 7% «62h OCG 
Sher Shr & So SeeM K &'T Warren See Dei Lac & West 
Sil Sp Uca & G See Ati Coast L Wash Cent See Nor Pac 
vent ts (Coat oso) .k39491 4 r Wank frm! ietve'sentbasl ral 8s saw 
48 (Cent Paccoll).«1949/J-D) 913% 92') 92 ‘es, 42) 914 93 “e st gu 3 '98..1945/F.A lg 89 | 83% Mar’1l’..../| 88% 90 
20-year Conv 4s........g1U2U|M-S; 977% Sale f75, 93148133 + 99\, || West Maryland lst g 4s...1952/4-0] 50% Sale ot 86's! vs) 86 3-87 
Vent Pac ist ret gu g 481049\/F-A| ¥6%salce | Y6% 96% 41) gy 97%|]. WVaCentd P let gts lv¥lijj-y) 100%...... 100% Mar’11)___./|100% 100% 
Rogistered.............1940/H-A) ...... 22... ee gs RRS, Regard: West N ¥ & Pa lst g 58..19387/y-J| 109% Liv ues ‘e LUD 7% "4 109% 11048 
Mort guar gold 3¥98.-¢1929 J-D) 91% 42% 91% Mar’ll 1.) o1y 92 Gen gold 48.............. 1943\/A-O| 33% s¥Jg 88% Maril'....)) 38'6 s8% 
Through St L lst gu 48’54/A-O} 1... 9S | VBYIaM’ll |) 92) Os income 58......... eccceM lL V43| NOV] -cccce Ea | rte Heb '7) Rells “il, past. aie ta 
G@H&SAMG&P lst5s..1931/M-N} 106 1074/1074 Mar’11 ....'1064% 108\|| West No Car See south Ky | 
Gila VG&N lstgug6s.1924|M-N| ........... .|104% sep ’ue sre|lsenee oe Wheel’g d& L KE let g 58...1926/A-0] 103 104% 104% Mar’ll ..../104 105 
Hous K & W'I lst g 53.1933/M-N| 105 1053,'1065% May’v9)....!|_. Wheei Div 1st gold 58..1923)J-J) 104% ...... 10343 Feb'11 ....'/103% 103 4g 
lst guar 58 red.......1933|M-N| 105 -/106 lv5 | 2 105 1056 || *xten & Imp gold 48...193U/F-A} ..... © cade BUR = 3° 10!, ll cece oheset 
H& TC set 6 Se int gu..1Y¥37\d-J)| l0Y%, 110 "|109% Jan'il ese! 109%, Lugs R& ist consol 4s.... ....1U4Y/M-S/} 82 B449 B49 Mar’ 11°22: Ma 
pony Mery int guar...1912/A-O) 108411049 109% Mar'il _...' logy 109& 2U-year equips fds ...1922)J-J| Y7% Ys U8yFeb’1l. ($8 ly 994g 
Gen gold 48 int guar..1921/A-O| 94% 95 | v4 DAiur’ll ooee| 94 ¥69||/ Wilkesd& Kast See Krio | | 
Waco&é N Wdivistgss’3U/M-N) 116) ....../h10% Mardy) ooo. Prey Oe Wil & sioux Ff sSeestP M&M 
Ad& N W letgug ds....1941/J-d) 104 ....../107 9 dam 09 wo... . || Wis Cont 50-yr lst gen 48 1949) J.J) 925% 92% 92% 92% 11!) V2 9B% 
Morgan’s La & T' lst 7s. 1918/A-U te 116 115% 115% «6-1 1164115 4)] Sups& Duidivsé term 1st4s'56/M-N| Yz% Sale | V2% 924%! 4) Y2% 9B 
lat gold 68............. 1920|\J-J) 110% ......111 Mar'ii vows L11 Lil eleerans nad Solank | 
No of Cai guar g 5s..... Ge. a veins éactben Dv OO Bega, aera wm. elegraph an elephoue | | 
Ore & Cal Sas ener & 68.1927\J-J 208 saddle 200 20°10 ....'|, cass eocees Am Telep & ‘Tel coll tr 48 1929/J-J)| ...... 90's 895, 89% 76) 89% YL 
So Pac of Cai—tis K...... 1912\'A-O 101% sae Ue OMAR cise {ua 102%s|} Convertible 4s...........1936/M-S| 103% Sale lus 108,607 105 109 
lst gold 6s F.......... IDIZiA-V; 101% ......'114% DOO'U4 .. .o',.... sconce Mich State Telep 1st 5s..1924)/F-A) 98%...... YY% Mar’11....'| 98 YO% 
lst con guar g 58......1 1937|M-N 107 5 ...... 116 re ow °° wa'leceece ecccee fv X& Telep lat& gens f digs.” SY M-N; U38% Sale | U8 = U3%— 96 98% 99% 
So Pac Coast lst gu4sg.1937\3-J| 84 8 | ve J’ly’0 seuinks ociae . || Pac Tel & Tel ist 5s ..... YS7\S-J B7% Sale 979) 79) v7 97% 
San Fran ‘Terml lst 48..1950 A-0. 924% 92‘ 92% Mar’ 117 ween!) 92% 93% |] West Union col tr cur 5871938 J-J| YY Sale | VOy UM's 1 ¥9's 1UU 
Texé NOSabDivlst g 68.1912, M-S 1U14...... 101 5, Mar’ | ee ‘101% tt Kd and real est g4498...19090M-N| 95 5% U5 95 | 15' 96 95% 
Con gold 68............1943'J-J° 1UL 105 ‘103 web’11....:103 103 Conv 4s, Series A.......1936/M-N’ 103% Saicn 1U35, 103% 8 10% 103% 
MISCELLANEOUS BONDS—Voncluded. 
Wanutacturi ing & industria: Manutacturing & Industrial 
Distil Sec Cor conv lst g 5s.’27|A-O] 78% Sale | 78 73%| 34]| 76% 79%|| U 8 Steel Corp—f coup .d1963/M-N/ 105% Sale [105% 105%)19 103% 105% 
E I duPont Powder 448..1946/¥-D) 83% 8&4 | 83 833,| B2I| B2%q Sd% St 10-60 yr os. ( Teg EEE Sos LU5% LUBY 11035, 105 
GEN MICCLLIC WD gz 3lgs..194z/ 8. 81 82 | 81 Feb’11l..../| 81 8i4s]) Va-Car Chem ist 15-yros 1923) J-D) LUL% Sale [1VUi% LO1%) 4) LUUS 102 
RC ie Ge BGis cakdccotec 1V1G}J-D] 147% Sale 11474 144% | 971145 151 West Eleciric ist 5s Deco 1922)J-J}| 1004 10u%)1U0% =v) Ai rite 101 
Int Paper Co lst con g js.191 | F-A] l0U491U2%/lu3 Mar11}....|/102 1044 ]] Vestinslouse Wb & sisids Sl) J-J] 92% Sate | U2) 92%) 2d} Yl» YS 
Consol conv st g 5s..... 108i] J-J 84 Sale | 84 84 Si] 84 37 Jiasceilaneous 
Int St Pump lstsf 5s....1¥2b)al-S]} 935% Sale | ¥3% v3] &i] 9L% 93% ]]/ Adams x Coil Lr § 48......1940 A-S| 88% Sale | 88% 89 bi 83% vl 
Lackaw Steel ist g Ss... 19Y25/A-.O] Ws vy YY OY cll V6lg YY +}] Armour &Vo lstrealest4 ys’suj J-b) Y2y 93 Vz yg 3 Lt 74 Yl vba 
Nat Enam & Stpg ist ids..192+/J-D} 94 96 V4 J4%1 gil Y4'q 05 4gi}tsush Terminal lst 48.....1902/A-O}| Qitg ..... Y2lg J} Lh VO Y2% 
N \ Air brake ist conv 68 ’ze]4-N| 1024103 1102 % Mar’11 effLO2 Lub Consol 58.......--c00---2- 1955) 3-J| Yl S84] Y8% Mar’ ‘ail... 97 93% 
Ry Steel Spgs Ists fds...1921) 3-3 VT %q Lee] TN 974) ol Y7y 974]; DetM& Mider incomes..1911 A-O| 35 4U 35 35 Lull 35 35 
Repub! &5 lst& coltrbs.1934)A-O} 1024 ......]/ 1034 Feb’1il .../|/103% 103 2} imstut for irrig Wks 428 1043/M-Ni 93 ...... he. #2 1) eh PRA we 
Union Bag & P Ist 81 58..193u] J-J] «....., | 95 Mar11i]..../| vOy 95%])/ [mt Mercan Marine 4%8..1922/A-O] 66% Saic é6'y 67 4Ui; JA O83 
ELSIE IEPA se at 07 96 06 li v2 3s WB int Navigation lst s f 68.1920| F-A 70% 8141 380 Mar’lil ...l} 73 £48vU 
Us Leath Co stdeb g6s..1915] 4-N “Wik LU451 104 1LU4%{ YIL03% 105 Morris & Co ist sf4'4s..19380/J-/ Yl% Y15) Yl‘s Mar'iil} ...}) Yl 4 
US Reality & lconvdeb g5s’24|J-d KY vu BY Sy vu 12); 38yv vU N Y Dock 50-yr lst g 48..1951/F-A] ..... . 90 YO Mar’ll] ...}) 90 
U5 Red & Ref lst stg 6s.1938)]/J-Jd| 75 s1 75% Mar’11] ../| 75% 88 Pub serv Corp NJ gends.190¥}4-O] 94 954%] ¥4 Mar Rt 93% 08 
u S&S Rubber 10 yreoll tr 6s.’18{J-Di] 103% Sale [1035 103%] 47/103 104 Wash Water Pow ist 58..1939/J-J}] OL ...... LU2'o Mar’1l} ...i02% 102% 
*No price Friday; latest bid and. asked this we ek. oDue.evd alimeaApr 42,jue say sie. ne Due. iy «Dus .ug oVus Vct p Due Nov sOvtion Sale 











CHICAGO STOCK EXCHANGE—Stock Record—Daily, Weekly and Yearly 
























































































































































—_—_ a 
STOCKS—HIGHEST AND LOWEST SALE PRICES Sales STOCKS Range for Year 1911 Range for Previous Yea 
of the CHICAGO STOCK (1910) 
Monday Tuesday , Wednesday , Thursday Friday Week EXCHANGE — aunts tereantans 
March 25. | March 27. | March 28. | March 29. | March 30. | March 31. |Skarcs Lowest Highest Lowest Highest 
Ka:'roads } 
a 190 {|*186 190 {*186 190 |*186 190 Last Sale\i85 Mch’ll) ..../Chicaco City . fe 100/ 185 Jani11} 185 Jani1lj} 160 Oct; 185 Mech 
3 *2 3 *2 3 *2 3 Last Saleiilg July’l0) -.-.. Chicago ER RE" SRE CaN Se Set Sa ilo J'ly vio Jan 
ets 7 *6 7 *5 61g) *5lg 7 Last Sale|6 Men’iii ....| 0 pret .......- iv0, 4 Feb 1 6 Mch23 4 Jd'ly 719 Jan 
*89 90! | *89 90lo/ *89 9019) #89 90l2) *90 93 90 90 10)vhic itys part ctt “1’ --.| 90 Mch31) 93 Jan 21)) 60%: Sep | 109 Jan 
24 2414] #24 2410] 2414 2419] 241g 2419] #24 25 | 241g 2410} 30u/Chic Rys part ctl‘ 2"..-| 23leJan12| 2544 Feb 3|| illySep] 86 Jan 
*8lo 10 91g 9g) *9 10 10 10 *9 10 *9 10 115|;Chie Rys part ctl ia Agee 8lo Feb 27; 10 Jan 28 8 May 1S Jan 
*415o 6 *4lo § *419) =6§§ 5 5 *4 5 *4 5 15;Chic itys part ctf ° Vn 4lo Men 1 5 Feb 27 3 May Vie Jan 
4lo 43, 4lg 419) *419 45g) *#41Q 48, 45g 45g 4lo Alo 265) Chiearo Subway Pin rem 100 3’ Feb 2 6 Meh 1 Sig J ne 6l4 Aug 
2214 22';) #22 24 | #22 24 ee a: gies eae 262; Kans City Ry & Lt..100] 20 Jan3°!} 25 Feb 23 20 Aug} sv fan 
*68 69 | *68 69 | *68 70 70 70 |} *68 #=70 | *68 70 aa EE ee 100{ 6712 Mch 8} 72!2 Feb 25 69 Feb 773; Mch 
23le 23lo| 233, 2334] 2334 2334] 237g 2415} 2414 2414] 227, 24 | 1,065 letropat Ws siatsiomene > 19lo Feb 1] 24le Men29 16 Jan 25 J'ne 
*68lg 6914] *6812 6914; *68 6014; 6914 6934) 691g 69%) -... ....| 790) Jo pref ......... 100] 65 Feb 1] 693; Mch29 5l Feb} 72 J'ne 
*22 23 *22 23 2219 23 22'4 24 24 25 3 24 1,145) Northwestern Elev...100} 21!'o Mch10| 25 Mch30 15 Apr a3 J'ne 
*62 6410) *63 6433) 6434 6433) 6434 65 65! 67 66 66 SS ee Ee 100} 60 Janilj 67 Mch30|| 53 May; 66 J’ne 
7ilg 71ly} *70 72 71 71 71 2 *71 72 | *71 72 635)-outh Side Elevated_..10€} 68 Jan | 72 Jan 14 5514 J'ly 72'2 J ne 
*l117g 12 113%, 117g] *11lg 1134) *11lg 12 | *11 12 [llg lily} 100|Streets W Stabie C L.10t 9 Jani16| 1314 Feb2 7 Jily| its dan 
*48 60/1 *48 50 | *45 60 | *45 £650 Last Sale'50 Mch’ll| ....] Do  pref........ -100} 49 Jan 9} 50 Jan ; 40 J’ly} 104 Jan 
Miscellaneous , ti 
Qle 912) *9lo 934 95g 95s) *91lp 93, 93g 91g 9lo 580; \merican Can... 77. 83%, Jan 3) 10 Jan 25 Bq J’ne 1354 Jan 
805s} 8034 8034; 81 81 Silg 8ilg} 805, 81 805g . a ee Ue. eee 767g Jan 7| 8234 Feb 2 62!o J’'ly | 82 Jan 
Tt. wtiealtaee eanel ee ..eecel*een as Last Sa’e'265 Feb’lli .... eee Kadiator..100] 265 Jan 9] 265 Jan 9j} £40 Apr 261 Dec 
a ais 128 128 |*.... 128 |*127 128 128 128 RSS IES 126lea Mch 9} 130 Jan 14 1.6 Be 185 Apr 
*7 73 | *72 73 713, 72 715g 72 72 i ogee ae. Shippuiidiag-—71 00} 7153 Mch29| 73 Feb 6}{ 72 Fe 84'; May 
#112190 115 |*111 114 |*11414 115 | 111 Ill [*111 112 [*111 112 50 | aR EE 11014 Jan 6] 112%, MchI1sj/ 107 Aug 112 Jan 
*146 147 [*146 147 [*147 147l0,*147 148 | 146 148 | 145) 145 25;Amer Telep & Teleg..... oe Jan 7| 14612 Mch23/} 131'4 J'ly | 142's Mch. 
*55 56 |#.... 56 54 654 53le 5310} 50 50 50 513z} 135) Booth Fisheries com....| 40lg Jan 23) 59!4 Mch 8 31 ne; 43 Dec 
Cun SB cece aoce) T5319 5S dee eanel 448 Bale67 ea Voting Trust ctf... _-. 3919 Jan 19] 5734 Mch 9 29 Aug} 41 Dec 
8 8033} 80 80 79 934) 77le 8 78le 7914; 74le 7Ale OO ee ee i 68 Jan 14} 82 Mch2l1 56 J’ne!| 74 Jan 
iis aaah detiaite ccuiamt eines compaiglh ‘aimee. . Gaui Sale|52  Mch’ll| ....|Cal & Chic Canai & D.100} 51 Jan 30} 52 Feb 2!} 46 Dec} 55 Feb 
*1 lig} *1 llg} *1 lig lig lls lig Ilg Ilg llg} =275|Chic ro f g & Mait’g.... llg Mch 29 lig Mch 29 i Feb 1 Feb 
*2 3 31g 334) 3% 4 4 4 s Se Oe. Ga 3G BO Pccntecdscccece 31g Mch27| 41g Mch30 3 Sep 3 Sep 
Bllg 5llyj #51 «45 134] 5134 «53 52lg 5234) 52lg 52lgi 52 521;| 1,108}Chic ceeaatr: Tooi.100} 41 dan 3] 55'e Feb 23 25lo J‘ly | 4/7 Feb 
#12219 12310} 123 124 | 122 122 | 121!9 123 | 122 12219) 122!9 12210) 318 Chicago Telephone ...100/ 115 Jan 25] 124 Mch27|j 110 Mav) 1°7 Jan 
#151 153 | 153 153 |*151 153 | 153 153 {*151 153 |*151 153 74\Chic Title & Trust_..100 15lloJan 6] 155 Mch 6)] 142 Aug 163° Mch 
12753 128 | 127l2 128 | 12753 128 | 128 12919) 128%, 129 | 12719 129 | 2,226)Commonw th-Edison.100/ 113 Jan 19} 13014 Mch15j| 108': J’ly 1212 Jan 
Ree seebl seen accel cane eece] eden ened Last Sale\13, gg Re PERRO FT RTE gener lly Jan J4n 
iid see din ameel alee eudcl chee eanel : 2a. Dee 2. 1d. Wee eee ee oe com... 1333 Jan 11} 147g Feblij| 13!2J’ly | 22%; Jan 
end Ghpel epee easel peep cane] eden enn Last Sale|78 ci) eee Do do pref....| 78 Janis} 78 Jan18} 7¥l4 Apr; 82 Feb 
*93 94 93 931g 9312} 937g 9373] 93le 94 9314 9314 155| Diamond Match..... 10 92lo Feb 10} 9714 Feb 21 82!o Sep | 127 -an 
ea ig RR a a a eee eee. SORE! gos a aaa Ol Jan 4) 04 Jan 3|| 02 Dec} .21 Deo 
5 65le| 6314 6534; 66%g 6753 66lo 67 6612 67 662g 6633) 1,630/Il'taeis Brick........100} 61 Febi17| 70 Jan 20 53 J’ly| vl Mch 
(neath Geek edeck comb seatl aiee egent _ 0 Geer... MEL .ncc Te Sea ccccccs 47 Janis} 47 Janis 43lo Mch}| 46 Jan 
4834 4834)*.... 50 | 491g 4910) 493g 495;) *48 50 49 4938 178 ee Co..100} 45 Mch 3} 67 Jan 3 40 Mch| 67!2 Deo 
Se... Oe ieies : OO Pacce *.... 96 | *95 97 95 95 50 | RENE AS 92 Mch 3} 98 Feb 2/| 93 J’ne| 102% Apr 
[EES RAC PET. SS: Pee ke fF 89, | ee Mllw’ & Chic Pe itidilisNe ucttin ns adpncalanwisth bbdemall aceseesamaneebdnwdell e 
ht nih whe Ske white tenet Gnee . emen Last Sale\20 Nov’09} ... isis pekdetbeied Hetil mempealocadstbeanetll eeeanenmeelsebtens - 
130 130 |*i27 130 130 130 | 13034 13034; 133 1385 ne. whee 355 National | 100} 117144 Jan 17} 135 Mch30}} 101 Aug] 119 Deo 
*126 128 |*125 128 /|*126 128 128 128 |*129 130 130 130 Do RE 00; 123 Jan 3) 130 Mch3l 118 J’ly| 125 Jan 
*119 120 | 120 120 | 120 120 |*119 120 | 119 119 | 119 4119 75| Nationa Carson éuuse 100) 115!e Jan 11] 120 Mchi4j} 104 Feb| 145 Oct 
*119 120 Prl1i8te 120 |*118lg 120 (#119 120 119 119 oe 10 | ee SRE 00; 118 Jani18} 120 Menh23)] 1il2 Feb 123. Nov 
1067g 107 1071g 1075s|*1071l2 108 107 10733| 107!2 1077g| 1073, 108 1,05y| People’s Gas L&Coke.100| 103's Mch 3} 1085gJan 19/} 103 J'ly | 115% Jao 
PE LN MOPS Ee ON LEO, geen mE re Last Sale|11-16 Mch’09| J .-.- | RE eee, SEE, | SNe roel ewe eee 
14712 148 148 148!9} 147lg 148%,} 147384 14814] 14714 147lo} 14614 147 | 3,653|/Sears-Roebuck com..100'¢14134 Mch15} 19234 Jan 31|| 148 Feb 185%, Nov 
121 121 121 121 12034 12il4; 121lg 121lg}*#121 I121!-} 121lg 12114 221 Do eddie Ott dint 100; 119 Jan 11} 122 Mchtl 1iGle Aug 22 Mech 
1007s 101 1007s 101 100’g 101 1007s 101 1007s 101l9} 101 10l1g} 1,742; Swift & Co.........- 100} 100!1g Mch13} 102!g Mch 7}} 100 Decj| 100%s Jan 
ERSTE. SNES MS, See Re em aE re Last Saile\4 3 | ae SNe: Gin ace candle , Fen 3: 10 JOM 16ll ..ccce cibblesosscnce 
*166 169 166 166 }*166 170 /|*166 170 (|*164 166 /|*164 166 11} The Quaker Oats Co..100) 165 Mch 7} 170 Jan 13\f 155 J’ly | 186 Feb 
104 104 104 104 104 104 10319 104 /|*103le 104 104 104 116 et see 106} 102!02 Feb 1) 104 Jan 6)} loi J’ly}] 1060 Jan 
47g 5 "43, 5 *43, 85 47g 47g, #438, «5 47 47g} 235) Unit Box Bd & P Co.100 434 Mch 16 7 Jan 3 5'4 Apr] 1533 Jan 
7814 7814) 78%4 7834]; 791g 791 791g 7914) 788g 785g Tig 7833} 1,400| United StatesSteel com..}; 72\4Jan 3) 81’g Feb 6)/...-......]-.------- 
21 22 | *21 2134} *21 2134; *21 21384 Last Sale|\2134 SMch'll oo-.} Western »tone...... 100; 21 Jani16}; 25 Jan 27 15 J’ne| 2653 Dee 
—— | 
Chicag 0 Bond Record Chicago Banks and Trust Companies 
BONDS | Outstand- | Surplus Dividend Rzcori 
CHICAGO STOCK Inter- Price Week's B’ds Rang: NAME ing ant 
EXCHANGE st Friday ange or Sold for Stock Profsiis in In - -| Last Patd 
Week ending March 31 -rioa| March 31 Last Sale Year 1911 T T 1909 | 1910 fod. 
std Ask| Low High| No. |i\Low High{{ Calumet National..... $100,000 $45,838 6 6 An jJan ‘11,9 
Amer Strawb’d Ist 6s.1911 - Af --2. -2--} 100!9 Jan’ll}/_...}| 100's 100!o |] Chicago City... .-- 500,000 243,518} 10 10 J-J Jan ‘11,5 
Armour & Co 4 48..-1938 -P} col eeee}] 8393) =©=6Meoh’1l{....]] 9233 9333 1] Conti’tal & Comm Nat /20,000,006/10,259,443} .... | .... | QJ |Apr ‘ll, 2g 
Booth Fis sf Co DebG 5s’1l7) - Jj ..-. ~---| 100 Meh’ll}.... 901g 100 Corn Exchange Nationa | 3,000,UUU| 5,666,407} 12 16 | Q-J |Apr °11, 4 
-  & oO sekenerpgee Speen *-Sl éxea nockl See. ee Beldes< 90 100 Drexel State....-«<«-- 200, U00U 35,935 J 3 2-J|Apr ‘ll, llg 
Sink * Debés tr rec.-;/A-O;} 98 Sale| ¢ C8'>] 58 983g 9Y8let| Drovers’ Dep National. 600,000 435,906} 10 10 |Q-J |Apr ‘11, 2lg 
Gal &@ So Ch Ky Ist Ss.°27lr@ 938A] -.-. 0 2---] 102) = J’ne’0s]_.--.]] .... 1] Englewood State...... 200,U0UL 43,496 6 6 |Q-J |Apr ‘11, llg 
Gass Av & IF G (St L) 58 12h) - J] -... -~...] 101% Oct’0S}]_..-./] ....  ... 1] Pirst National........ 10,000,000/11,263,810} 12s 12s }Q-M/|Dee 31’ 10, 3u 
Chic Board of Trade 4s1927)J - Db} .... ----| 100 May’07}_.--|} .... .._.]}] First Nat Englewood...| 150,000} 187,559] lu 10 }Q-M|Dec31'10,2tg 
Chicago City Ry 58s_..1927}F - Aj} 102le Sale 1021g = 1028;} 40/| 102'g 1027s |] Foreman Bros B k’g Co.} 1,000,000 543,440} Priviate Bajnk |....... 
Chic Vonsoi Br & Mit 6s...JJ - os] -.-. ----] 103 8 Apr’d4j_.- |] 2-2. = 7lL I] Fort Dearborn Nationa!}p1,500,00U 479,664 8 Q-J |Apr ‘il, 2 i 
Chic Consoi Trac 4s peed | eb] -.-. ----| 50 #£Apr’OS}_..-]] ....  ....]] Hibernian B'k’g Ass’n../ 1,500,000} 1,030,239 S +2 |QwW/Apr °11,2 ; 
Ohic Auditorium 1st5s!920—fF - Aj ....  ..-]| 96% Jan’O6]-2--]] ~-2S. CT Kaspar State Bank... 200, 0U0U 180,°:30} 10 {10+15) J-J [Jan _ 5 
Chic Je RR ist Mg 5s.1945)M- SF]... JL] 69412 Dec’Oe}_.--]] --.. TT. Hi] La Salle St National —.} 1,000,000 252,715) Beg. bfus. Ma ‘ae V .90, p.1 277 
Chic No Shore Elec 6s.1912};A +O] .... -.-.] 87 Feb’0tj_.--}] -... TL . || Live Stock Exch’ge Nat 1,250,000 537,632} 10 10 Mch31 11,2%g 
Chic Pne Tool 1st 5s.a1921},J3 - Jit 89 ....] 91 Meh’lil..--|| 8783 91 Monroe Nationmal.....-. 300, 0Uv 65,980 4 4 ra Feb ‘11,1 
Gate Ry 56... scene 1927/F - Alt 98l2 Sale| 98'4 Q8lo] 12/| ¥78g 9Sle}] Nat Bank of Republic..} 2,000,00U} 1,328,008] 8 8 |Q-J |Mch 31,’11,2 
Chie Rys 4-5s series “A” JA - Gif... 93 9334 Mech’llj_. - 9334 943;1] National City......... r 1,500,000 488,554 6 6 | Q-J [Men 11, lls 
Chic Kys 4-5s series “B"|J - Db} 84 Sale| 84 S4lgi} 12|}} 821g 84lg/} National Produce...... 250, 0U0U 87,026 3 4 {|QVJ{Apr ‘ll, lig 
Chic Rys 4-5s series “O"|F - A} ....  -.-.] 90!2 Mech’lu/_.__|]} --.. VT... |] North Avenue State...| 200,000 69,432 5% 634) QV [Apr ‘11, 1% 
Chic Rys coll 6s...1913/F - A/t100lg Sale| 100'4 10014 9953 10 North Side State Sav’gs 50,000 32,030 6 | Q-J |Mch3l’ il, ltg 
Chico Rys Fund 6s..1913]F - Aj] -... -...] 100 Jan’llj-_.--|]| 100 100 North West State... . 200,000 SE, 197 case 4 |Q-J/Apr ‘11, 1 
Chic Rys Tem Ctfs ist 5s}.....|t 981g --_-] 9814 Mch’1l]__.-|| 977, 9814|]| People’s Stk Yds State.| 300,000] 110,632] .... 7 {Q-) |Apr ‘lL, alg 
Chic RI& P RR 4s..2002;M- Nj .... ..--] 66lg Aug’Osj_.../] ....  -... |] Prairie State.......... 500,000 74,571 6 |Q-M/Dec30'10,lg 
Collat trust ¢ 5s...1913]|M- § wees -s--| 66lg July’OS|...-]] ....  .... fiwRatiway Exchange... 250,000 33,308} None | None |...-/Jan ‘O08, 
Chic Telephone 5s....1923/J - Dit.... 103 | 103 Moh’ll}..--|/ 102 103 SQURITET ctsnednoncnex $00,000} 207,404 14 4%|-J |Apr ’11, ltg 
Commonw-Edison 5s.1943|"- S!/ 101lg Sale | 10114 101)o} 16]| 1007g 101!2 |] South Chi Savings- 200,000 94, 6 7%| QJ [Apr ‘ll, 
Chic Edison deb 68s.1013|J + /| -.-. -.--| 1007%g Nov'll/-..--j|]/ ....  -... |] South Side State... .. 200,000 11,566] 1%} 6 |QNJ {Apr ‘11, llg 
1st g Ss_...July 1926/A - U/~ 997g ....| 100 Feb’llj....// 1 100 || State Bank of Chicago.-_| 1,500,00U] 1,922,279} 12 12 |Q-J Apr ‘11,83 
Debenture 5s_...1920)/W- S| ....  -...] 1005g Aug’09/_.-_|] .... -... ]] Stock Yards Savings... 250,0V08 193,197 8 8 |iQ-MiMch 81’ 1.3 
Commonw Elect 5801943) 1- S/t1olls Sale 10l'g 1011s 5}] 10084 1011, |] Unton Bank of Chicago. 200,000 43,113 6 6 {M-NINov ‘10,8 
la Match Con db 6s..1920]-.... |$104!o Sale | 1041g 104ls 5|| 10814 1045g f] Washington Park Nat’l| 100,00v $,494;See V./ 90, p.}| 159 
ineis Tunnel 58....18928|J - Ui .... ...-| 80 Dec’Os/..../] .... .... 4 Wendell State... ..... 5U,000 11,015] None | None |Q-M Deos 1'08 oltg 
Kan a0 Ry & Light Oentrail Truet Oo of IH. 2,000,000 945,794 7 7%| QV |Apr ‘11,2 
A a i 1913] ‘1 - Nit 97l2 98!o/ 963, Jan’11}_...]| 963, 963g ]] Chicage Sav Bk & Tr...| 500,000) 112,237 6 6 |QvjApr ‘11, lg 
Knick’ b’ ker Ice ist 5s 1928)A - Ulf 9814 100 97lo Feb’11/.... 9734 973; }]| Chieago Title & Trust._| 5,000,000 /¢ 1,627,998 6 7%|} QV iJan °11,23 
Lake al aan 5s-..1928]J - Jit 80 82 79 Mch’ll|----|| 77 80 || Citisens Trust & Savings 50, 10,053} 4 6 |QVJ |Apr ‘11, B» 
Income 5s........ 1925) Feb | -... ..--| 16 May’O5|----.|| .... 2. |] Colenia) Trust & Savings} 600,000} 473,133) 8+2 | 8+2 |Q~J {Apr ‘11, 2g 
——— Wt Side El— Cont & Comm Tr & Sav_| 3,000,000] 466,951) .... | .... |-.--]_.-...- sill 
> Shrek 1938|F - A] 84% Sale| 843, 85 29|| 821g 85 Drovers’ genes Geevenee 200,000} 134,902 8 |QvjApr ‘ll, 
Extension ¢ 48....1938]J - J/] 8lle Sale 81 $2 22 781g 82 Farw Trust Co...... 1,500,000 223,720 3 6 |QJ/Apr ‘ll, 1! 
Morris & Co. 4%....1939|J ~- Jit... Qe] 9112 Mch’ll]_._- 9034 913, ]} First t & Savin ,000,0001 3,420,105) 16 12. |Q-M/Dec31'10,4 
North West El ist 4s_1911/M-e- § 987g Sale | 987, 991g} 120/| 961g 991g || Guarantee Trust & 200,000 26,611) [ncorpjorated |1908/V.87, p.1138 
No W G-L & Coke Co 5s 28/Q - M/ -...  ..--| 99lg Mch’llj.._- 99'2 B9le Trust & Savings_| 1,250,000] 1,636,301 4}11+5 | QJ |Apr ‘11, 
Ogden Gas 5s_..... -1945)"- Nj 93 Sale| 93 93 921g 931,}| [Nineis Trust & Savings) 5,000,000) 8,976,802|16+4 |16+4 | @ |Apr "11, 4 
Pearsons-Taft 5s..... 1916|J = Lb} 98tg ....] 10033, Mch’OO/_.--/] _...  -... tI] Kenwoed Trust & Savgs ,008 65.395; 634|7+1%{| Qs Apr’ 11, 1% 
4.408 ccc ccccccose M- >} 96 ...-| 96lg Moh’l0}-..-/] ....  -... [I] Lake View Trust&éSav 200,000} * 49,3 5 5%4| QV |Apr ‘11, i's 
4.603 Series E...... wn-|/M-N} 95 ....] 97 Feb’l0j-.--|} .... .._..]] Merchants’ Loan&Tr 2,000, 6,110,397} 12 12 | Qw {Apr ‘ll, 
4.808 Series | _ ae M-N]{ Q97lg ....| 98!e Mch’lO}]..../] ....  .._. H Metrepeiitan lrust &Sayv 750,008 9,803 6 6 Q-J |Mch ‘11, it 
as L. & C 1st 63.1943 ‘4 *O} .... 2--| 12134 May’09}..../| .... -... ff Michigan Ave T: Co...| 200,000 60,426|Beg. bjus. Oct} 20’1/0V91.p.122 
MaGing £ OS....1947|M- & w=--| 102 Meohk’l1)..--|| 101%, 102 Northern Trust Ce._...}| 1,500,000] 2,525,359 3 8 {QJ Meh $1'11.3 
Chic Gas L&C Ist 581937|J - J t103ig L2.-| 103%, Moh tl -- 5. 10314 10312 |] North-Western Tr&Sav 200,008 73,769} 6 6 | Jv jJan ‘11, 4 
Consum Gas ist 53.1936 J -DitlOh ....] 10lle)§=6 101 25); 101! 1011g | wPeople’s Tr & Sav Bk} 500,000 149,758) Beg. bius.Dec}1’10/V. 92, p. 96 
Mut’l Fuel Gas 1st5s1947|M-N/ -... ....| 1008 Oot’l0}-..-|| .... _... |] Pullman Trust & Savgs- 000} 263,862) 8 s J ohsi’ii.a 
South Side Elev 4%3s.1924/J - J| 93'!2 Sale| 931 94 3 94 Sheridan Tr & Sav Bank| 200,006 20:973| Beg bjus. J*ly|12 ‘0|9 V.80,p.14 
Swift & Ce ist g 5s_..1914)J © JitlOllg ....] 100% 100i &|| 100 1017, ]] Standard Tr & Sav......| 1,000,000) 268,531]/ Commienced |bus. |Sept 6 19} 
Unien El (Loop) 5s..1945j/A + Q) .... -.--| 88 Apr’lO/..../) .... 2. |] Steckmen's Trust & Sav| 200,000 36,984 5% 1 Jd IJ ‘10.3 
United Box Board col 63'26).....] .... ~---| 70 Apr’lO}...-/] ....  -... }] Union Trust <weee--| 1,200,000) 1,225,974/K8+2 | 8+2 |Q-MiMc 1’1i, 
General mtge 63_...... Je J] ---e ----| 60 Meh’llj.... 66 {i West’n Trust & 1,260,000} 187.857] 6 6 |}Q-J |Apr ‘11, Oy 
Western Elec 53_..1922}3 - Jitl00% 101 | 100% 1003, if 100% 10% West Side Tr&Sav Bank 200 ,V00 129,032) .... 6 |Q-M|Mch 31°11 
Nole.—Acerued interes’ must'be added tolall Chicago D end Woodlawn Tr&Sav BRara« 200,900 64,745 7%'Q-J Jan ‘1l, 3 














*Bid and asked prices; no sales were made on this day. 
price Friday; latest price this week. a@ Due Dec. 31. 
extra payments Q-F. 
Trust & Savings Bank. 


t Dec. 31 1910. 


b Due June. & Also 
rf Proposition to increase capital to $2,000,000 ratified Jan. 10. See V. 
uiIn addition the 


$2, p. 96. 


inereased to 


equivalent of 1% came from First Trust & Savings 
Pecommended. wRaliway Exchange Bank absorbed by People’s Trust & Savings Bank. 


Bank. 
cEx-stock dividend of 3313% 


1,000,000, 


TMeh. 7 (elese ef business) for national banks me Mech. 8 (opentng of business) for State institutions. 
20% in stock. m Capital to be 3 q Dividends are paid Q-J, x 
s In addition the equivalent of 4% more came from 


v Proposal to increase capital to $2,000, 












APR, 1 1911.; 


THE CHRONICLE 


































































































































































































































—<—— ——— 
j o Electric Companies | Bid | Ask Bid |. 
Volume of Business at Stock Exchanges = || ou blectrig Companies _.| Zit |,As* || Industrial and Miscel sk 
Gr’t West Pow 5s 1946..J-J| 83 | 85 |/ Consol Rubber Tire...-100 1 2 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE e Kings Co Ei L & P Co_100) 12912)13012 Preferred .......-.-- 1001 10 | 17 
DAILY, WEEKLY AND YEARLY, Narragan (Prov) El Co_._50/*z91le| Q93le Debenture 43 1951_.._A-Ol/ 36 42 - 
N | he to Par L & Pow Co. ae 38 y ée Crucible Steel.......-. 100 7. 134 
dd-t-tataee } e Preferred..........100 79 
hate mal Stocks, Ratiroad, United Electric of N J.. “100 85 | 90 | Davis-Daly Copper Co...10) *1%s 3 
sveveh a1 9a) | &C., State U.S, Ast g 4s 1949........ J-D} 73 | 79 |) e Diamond Mateh Co...100] 92'2) 931g 
March 31 1911, Shares. , Par value, Bonds. Bonds. Bonds. Western Power com....100) 34 | 04 duPont (i 1) de Nem Po 100] 155 |160 
: WUGEUNG ce dseddonsa 106] 62 | 64 o Prete. 100} 84l2| 87 
Saturday ccnccecece 58,276, $5,280,100, $838,000) $52,000) -..... e Gold 4149 1936... J-D] 83's] 84 
on vale area ee Se ad Telegraph and Telephone Electric Boat.......-.-100] ----|---. 
e ay See Se a a Ms my i ’ , VY eee eee é mer seles & C able... _ 100 80 R5 Prefer a li as lili ie al } ee Oe cen 
con pe netaws 272.185 25,509,300 2,722,000 198,000 11,000|| ¢ Central & So Amer_...100)zi19 [121 Enipire ty ak pis $0 ly 15 
Phursday...----..-- 254,148, 24,014,800 2,813,000 464,500) ...... Comm’‘i Un Tel (N Y)...25] 105 | ---- Preferred ............ 10u| £4 | 57 
Friday ------------ 247,816 22,871,600 1,830,500, 69,000} -...-- Baaples & Bay State ‘rel. 100 65 | ...-|| ¢ General Chemical_--—- 100 13 L {135 
Pn mi behead bea a é¢ Prefe « Se J2 
Total -...--.----- | 7,322,277 $12,986,500 $12,041,500. $1,088,000! _$11,000|| ¢ Gold & Stock ‘Feleg---100] 110 | -_-.|| Goid ee ee ae 
é Northwestern Teleg-.- - 50 112 |118 || Greene-Cananea ........26] 6716] 61g 
Sales at Week ending March 31. | Jan. 1 to March 31. Paciiic & Atiantic bint ttiienes 25; 69 | 70 Guggenheim Explor’n_.100] 185 |195 
New York Stock é Pac Telep & Teleg pref eo z¥5 | 98 é Hackensack Water Co— 
Exchange, 1911, » 1910. 1911, 1910, Southern & Atlantic.....2 9) | ib” Ref g 4s 52 op 1012 __J-3] €6's}-... 
Hall Signal Co com... .. 100] 25 | 30 
Stocks—No. shares...) 1,322, 2,277: 2,777,890. 27,434 611| 55,783,281 Ferry Companies Havana fobacco Co....100{ 4 7 
Par value....-.... $i22 “086, 500 $244,772,075 $2,429,080,350, $5,036,888,675 B&N ¥Y Ist 63 19i1___.. J-J} 92 | 98 WrONNE 5 inn wae ae i006] 8 | 18 
Bank shares, par...-.-. § 10%, 300, $16,200. $636,100 $391,500 NYC&ER _ stk...100} 10 | 20 Ist g 5s June 1 1922 _J-Dj7 60 | 62 
p~aae A | ist 6s 1922...... ---M-N| 9U | 60. || Hecker-Jones-Jewell it ing 
Government bonds... $11,000 $11,500 $68,500! $149,000|| N ¥ «& Hob os May ’46_J-D] -12] 99t2|| 1st 63 1922_..._.__. M-=£| 103 | 105 
State bonds.......-- 1,088,000 3,140,500, 36,223,500] 17,238,700 Hob Fy Ist 53 1946..M-N} 105 107 || Herring-Hali-Mar new- .100 20 | S2tg 
RR. and mise. bonds.| 12,941,500 11,491,500. 194,072,000, 211,414,500 N x ° N J 53 1946 vlan J-J 97 | ----|| Hoboken Land & Imp-..100} ----| ---. 
-_ & a rag oy bees > zv | 35 Ist 5s Nov 1930_.....-- S66 j.dne 
_ Total bonds....-.-- 14,040,509 $14,643,500. 230,364,000! st mtge 53 1919....J-D] 65 | 45 Beusten OO. ( 7 1 
esece_f ee gn nF Union erry stock....100] 23 | 26 Preferred .. .....<.-.- 100 5012 51 ‘ 
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA é ist 53 1920........ M-N| 94 | 97 || Hudson Realty......-- 10U|  ----] -..6 
EXCHANGES, e Inzersoli-Rand com_..100} 95 | -... 
Short-Term Notes . 6 Preferred.......... 100, 98 Tf e<co 
| Boston | Philadelphia Amal Cop 5s Apr 1 1913-. 9953} 997g|| Intercontinental Rubber 100} 32 | 32, 
Week ending ; | ; American Cigar— | . Internat’| Banking Co..100] ----| 95 
March $1 1911, | Tasted | Unlisted | Bond | Listed | Unitsied | Bond ile a ae Cin ins tol hed Tee ee 
| shares. | shares. | sales. | shares. | shares. | sales. Bethieh Steal 63 1914--M-N 98ig) vsi2|| Ist g 5s aa A-o| ¥3 | 95 
. Saic & Alton 913_..M-S] 94s) .91gi| International Salt_._.._100 4 8 
Saturday....cccccce | 3,455 ,0 : | 4 . Salt.....- 
8 sic sarempmatad 10°732 3.487 “eo onl eral. 3 peas yt ah ean t me tee tal Fo Ist g 53 1951__..... -017 50 | 55 
I iin i de oie 17,088 6,177 47.500| 6.190 r 7.975 49.082 E 6 re \ 1914. 1911 -- 10018! 100% International Silver....10 OD | céce 
Wednesday... 222.2 | 14.599! 3-792, 715000! 6,109} 4,208] -—«:137.787|| dudson Cox 8 1914..A-O8} 10's) 1u0%)| Preferred - -...----.- 10@j 110 }115 
Thursday ....------ | 16°313| 3°741i 102'000| 5,682} 5,606] -51,476|| 3 Oct 15 1911... senisiien Leama tae J-Dy Ry [tia | 
Friday... | 10,327 6,019) 46.000 9.575| 4.277 43306 3 Oct 15 1911-.--.- A-O} 10033)10 Internat Smelt & Refg_.1004 122 [130 
afin pees tas ss Pioecseenates anc eR i ial? acceaiene tine Ee 8 as iali ak “Al Sina Veal) taternat Tame Record. .100 180 |190 
| =o & oem ean ' el r --M-N -- -- I 112 
Total_.-.-------- 72,516| 25,296) $350,500! 43,818! 23,638) $364,575|| K C Ry & Lt 6s °12_..-M-s| 10u |i Jones & Lanahiin Sisal C4 L16 
a £98 Minn & St Lg 53 1913__F-A] 9534) Quly Ist s f g 5s 1939__._. 102 |102Ig 
Outs.de securities Mo Kan & Tex 5s May1’13} 94! 99°%s|| e Lackawanna Steel. _-_- Tn SOE 
ES 2 Be mgr tw Mahan og re 4470 é lst con 5s 1950_...M-Sj 58lg)__ . 
oe ' , og 07 -* an i: ~1Vl0.----- %o 4*4 70 ée Deb 5: te = 4 
Ali bons prices are now “and interest’ excevst where marked “tT. N Y Cent 4)4s 1914...M-S ut, 1uOlg Prt y ele eh > > 
) N S. Le = on sole a vt Lawyers: Mtge Co_...-. 10U ae 265 
“ae : 68 EN i4]10U!o/; Leh & Wilkes-B Coal_.._50] 250 | 
Street Railways Bid | Ask Street Railways Bid | Ask Seder ny cr ° ae A 100 +, Lorillard (P) pref...-- 100 140 yi 
New York City Pub Serv Corp N J (Con) — 8 Op .F-A id ia 8 adison Sq Garden... _.- 10 25 4) 
Bleeck St & Ful Fy stk.100} 15 | 2 New'k Pas Ry 53°30. 3-3] 10712110812 ion 2 arene aS a Bs 2d 63 1919-.._.....M-N} 59, |... 
ist mtge 48 1950_...-- 5-3 55 | 65 Ravid Tran St Ry_...100| z4u |250 outh Ry g $3 1915__..F-A sth: Manhattan Transit. ..-..2 a <3 
B’y & 7th Ave st- Son Sue isl ist 23 1921 A-O 102 pat Tidewater Gs, 1913, guar. -- 1O0]Llei iv2 May Dept Stores... -- Lis 65 65lg 
2d mtge 53 1914_._--_- J-H SD 1ul JC Hod & Paterson — ~-|| Wabash 444s 1913-.._M-N| ----|-< «= POOR ientotadned 100] 107 1108 
Con 53 19i.—See Stock, Exc |{iist és & 1.40 M-N| 75le! 77 West Telep & I 53 °12_F-A 100 |100'4}} Monongahela R Coai_...- 5a 9 Qle 
B’ way Surface Ist 53 gu 56241 108 410Stdl So 3 Gas a & Tras,” 100) W451... nee ee ne ian 10134}102 |; Preferred -.......-...: 50] +23 | 2 
Cent’i Crosstown stucx_ 100} ----] 90 Gu g 53 1953.....M-S| 98 | 98le| °°” notes Oct 1917-A-O} 93%41.95 || Mortgage Bond Co--_-- idg] 112 114 
lst mtge 63 1922....M-N}/ SO | 85 No Hud Co Ry 63 1914 J-J| 103 |1.5 , Nat Bank of Cuba..--.-. 10q 107 1109 
Cen Pk N & E Riv stock_100} 5 | 15 Ss 1928.....-.....3-d] 103 |... <-|] cute Pe Railroad National Surety ......- 10g) 217 225 
Christoph’! & 10th St stk “100 85 j1v0 Ext 53 1924......M-N} 98 }.... och yp Hn pee ’ aly g Ney-Utah Min & Sm-_.... 10 o1e; 2 
Gol & Sth Ave 5a—-See Stock) Exe jilst || Pat Ry con 6s i93i.-J-D| 114 |----|| }foe Men & t%0 S0-M-SI/ OY | coll NY Air Brake Ga, SeaBioet] Exe |use 
Dry Dock E B & B— 2d 63 opt 1914..--A-O| 1lv0 [103 eens ee oe N Y Air Brake 6s—See Stock] Exe |iist 
Ist goid 53 1932-.-.... J-D} 95 {100 || So Side El (Chic)—See Chiicago |List ececas ts . uly 1930..--|/ --~-|-- 3, é New York Dock....-- 00} 25 | 30 
Scrip 5s 1914....-..-- F-A]/ 30 | 40 || Syracuse RT 53 1916 ..M-S| 101 |102 || Nat itys of Mexico age AEA , Preferred -.-....-- 100/27 ---=-| 66 
Eighth Avenue stock...100] 28) ]/20 || Trent P & H 53 1943.._J-D| 97 [LOU Na h ys of Mexico—See Sit hx on N Y Mtge & Security...100] 219 [223 
Scrip 63 1914_._.__- -Al7 95 1100 |] United Rys of St L— i a rs we Stubs_- s00 05 || N Y Transportation.---- 20) «*4 5 
42d & Gr St F’y stock... 100 200 225 Com vot tr etfs Seo 100 ll 11g am t mat EK -e-ewee-= 50 tor r+ Niles-Beim- -~Pond com._.10 WS 2) 938 
42d St M & St N Ave...100) ~---j ---- ‘adi... 100] 39 | 39%|l, : — oe ge 65 ‘ Nipissing Mines bodacawmipe 5iZ*10's! 1084 
lst mtge 63 1910...-M-S ----|| Gen 48 1934—See Stock] xe |iist oe ee te 8. 1 op ecm aed 10 *1 | 1816 
2d income 63 1915....J-J}7 40 | 60 Unit Rys San Fran—See Stk| Exe |tist ae 7 a rct ser A...52 3 é Ontario Silver.......- 10 ll2 2 
Inter-Met—See Stock Exchange ist Wash Ry & El Co..._.- 109 34lo 36 7 ~. ne pal 59 831 Otis Elevator com_...-.- 10 oe 6312 
Lex Av & Pay F 5s—See Stkj Exe |list Preferred ........ 10°] 8814] S¥le Co = Fy red..-....- 7 oe 21; _ Proterred ..........- 1 9712) URIs 
Metropol St Ry—See Stkj Exc |iist EE J-bi 85 83 m d pref—Sce Baijt Exc] ist || Pittsburgh Brewing.....5uj *<4 2414 
nt htommnees tar wei fll. Seaboard Air Line— , tic nasie cada 50) *43 «| 4314 
Second Avenue stock. ._10 8 | is Gas Securities Coll 5s ext May 1911_M-S} 100. /100's|) Pittsburga Steel pref. --10 101 /1011g 
oa ae Al? 45 | 55 West Pac Ist 5s 1933..M-S| 9353} 93%, rope Mis ys coms . . 57 
e Sixth Avenue stock...100] 122 [150 N ore ce an Cee me Re 
Sou Boulev 5s 1945....J-J) 75 | 85 || Cent Un hee 1927....J-3| 101 }103 , Industrial and Miscel Pratt & Whitney pret... 100 102°<1105 
So Fer Ist 53 1919_..__. A-O &3 G2 Con Gas (N Y) 963 “Stock Exe list oe g 4s 1947- -J-D f 87 oe 2 rodueers Us... crseec< 100; 125 135 
Third Avenue RR—See Stk} Exe |iist || ¢ Mutual Gas_.__- loa, 276. 1408 1 cee eee 25/*165 |175 || éRay Consol Copper—Ses Stk Kx) Het 
Tarry W P & M 5s 1928__}7 6) | 830 || New Amsterdam Gas— ~- yw dhig- sae Sgbapaalaba a 100{ 120 }125 |) Realty Assoc (Bklyn)...100) 110 |120 
Y’kers St RR 53 1946 A-Gl_. 78 | 85 Ist consol 68 1948 y-3| 101 {102 yr ee 100 158 tt Royal Bak Powd com.._100 178 /135 
esth & 29th Sts 53 '96.-A-O8f 1> | 25 || NY & ER Gas ist 63°44 4-J| 102 |105 || American Chicle coms. 100) 123 j127 Preferred -. -------- 100) 106 1107 
Twenty-third St stock..1009 190 {215 Consol 53 1945. “31 99 1102 oe Chicle com...100) 233 |<09 Safety Car Heat & Lt.._100 123 |124l, 
Union Ry Ist 5s 1942___F-A] 1011103 || N Y & Richmond Gas__100} 50 | 60 || 4 yp wesiteen m= a= -22---- 100] 105 "1s Seneca Mining...-.-.-- 25)*..--| 58 
Westchester lst 65°43 J] 65] 75 || Nor Un ist §3 1927. M-N| 99l2|1011g|| “7% Graphophone com..400) - <1 20 || Soutm Iron Co. wsooncontaal we De 
Brooklyn. e ry ne a woe n a 75 || Amer Hardware--.-_.-..- 100} 13y jis PRONE 5 cancun 10 9 | 12 
Atlan Avenue RR— lst 6s 1930 weaned engine 104 liu7 Am Malting 63 1914....J-D) 100 101 || Standard Cordage--.-.... 100). --- ly 
Con 5s g 1931_...-.. a Si Se Be Sere ee ‘ Amer Press Assoc’n....100} 95 |100 Ist M g 5s "31 red_.__.A-Off 18 | I9ly 
BB & W E 5s 1933....A-O} 97 {102 Other Cities Am St Found new—sSee Stk Ex/iist Adjust M 5s Apr 1 1931--1/ ie ees 
Brooklyn City Stock.....10} 165 j|170 |} Am Gas & Elec com 50| *53 | 56 ~ Re gre seadotems A-O 103 "aoe Standard Coupler com..10 42 | 45 
Con 5s—See Stock Exchjange jlist ie 50! *42 | 43lel| 4 i . ees F-Aj 69!2) /0'2|| _ Preferred --....-...- 100] 100 |110 
Bklyn Hgts Ist 5s 1941 A-O| YS |1U2 |] Amer Light & ‘Tract’ 100| 292 |295 oe can Surety........ 50 +t ag 2 Standard Milling Co....10 16 18 
Bklyn Queens Co & Sub— Preferred . ae 100} 106 |107 —— Thread pref....9 435 4 5 4 Preferred scecceeceses 10 48 50 
e lst g 53 41 op 1916 _J-J} 98 {100 || Bay State pees Renee s 50 #10 5g pe 8) acco Co com_...100} 461 - BUR GE tee ecenddndbe -N} 56 | 88 
e Ist con 5s ’41 op "16 M- 97 | 98 || Bingh’ton (N Y) Gas Wks pod Typef’ders com...100 47 at Standard Oii of N eS 100; 650 |652 
Bklyn Rap Tran—See Stock] Exe list Ist g 53 1938 A-O| 96 | 99 Rca heated 100} 99 i Studebaker Corp com..100) 49 | 50 
Coney Isl & BkKlyn..... 100 45 60 Brooklyn Un Gas—See Stk} Exe jlist A e ve 6s 1939 palate i M-N A ve Preferred .. ee 10 10134 102 
lst cons g 43 1948__._J 73 | 83 || Buffalo City Gas stock..100| 3 4ly mer Writing Paper....100) | lin} =214]] Swift & Co—See Boston Stk] Exc jist 
Con g 4s 1955._.____- Ja 75 «1 «80 lst 53 1947-—See Stock| Exe |list ePreferred —See Stock Exjch’ge |iist lst o8. See Chicago Stk] Exc [list 
Brk C & N 53 1939___J- 98 |101 || Cities Service Co ens gc | Pd PO A ge tp tole sm far a 
Kings Co El 4s—See Stock Exe |tist Preferred °Seesee 00 77 80 oO & Wi SS Lines... 100 y 8 10 8i| € Texas & Pacific Coal... 100 9716 s@ oe 
Nassau Elec pref seeeees l sity ip ----}/ Con Gas of N J 5s 1936 . J-J YO 92 ee ey SERS SSS SSS 100 = “79, Title Ins Co of N ) EAT 1 13712 oe eo 
Se WL ebienews A-Cl 103 1105 || Consumers’ L H & Pow— tr g¢ 5s 1959...... J-J) 71 Tonopah Min (Nevada)...1] *753| % 
Ist 43 1951—See Stock] Exc |iist 5s 193 -D| 100 Barney & Smith Car....100) 20 | 40 || Trenton Potteries com..100/ 4 | 8 
WN W’b’g & Fiat lst ex 4s 87 G2 Denver Gas & Elec eeoece 100 Seow B Preferred ooo one<ecace 100 n85 a Preferred BOW ocnesce 00 50 55 
Steinway list 6s 1922_._J- 102 1104 Gen g 5s 1949 op.....M-N $9. “o1 ethi’m Steel Corp—See S/:k Ex ist Trow Directory.......-. 100 30 a 
Elizabeth Gas Lt Co_...100| 300 Bliss Company com..-. 50} 121 |125 || eUnderwood Typewriter 100} 64 | 6 
Other Cities Essex & Hudson Gas. 1001 144 |147 Preferred -..-------- 60} 121 [125 ePreferred .......... 100} 10314/104 
Buffalo Street Ry— ? Gas & El Bergen Co...-100} 82 | 85 Bond & Mtge Guar...-- 100} 245 2523 Union Typewriter com..100] 36 | 38 
Ist, consol 3 1931. ..-F- @ 10414 106l2]| ¢ Gr Rap ist 58 1915 ...F-A] 992/101 my a came 107 re ' od Rw a NE: 100 100 re 
e 917........ A-G§ 103 1106 coon Eta teak fh ice ee Rese seeoooo wel “sce! a i tain oe oo," 
Columbus (O) St Ry....10@ 9 itel 941 — pan apg Sale .? — Col Copper... ..- 5 a 3 United Bk Note Corp... 50] *5012| 52 
Preferred ........... 100 993,/1011 4s 1958 op ~-- Al 65101 67 utte Coalition Mining. 15 “17% 18'2 PE 4 weed dwoos *51lo] §2l, 
Colum Ry con 5s—See Phi#ia lis Indianapolis Gas... Bo] 15 . 20 n Co of Am com...100 a 4 B. 4\| United Cigar Mfrs...... 100} 57 | 57g 
Crosst’n Ist 5s 1933..J-D} 101 |1021 ist ¢ 6s 1952... A ‘ol 79 | 85 lic referre rred -..-------- 100 : 0 e Preferred... -----100] 102 {104 
eConn Ry & Ltg com...10 75 76 Jackson Gas 58 @ 1937__A-O f 88 gat Call ty Co of Amer...100 138, ise United Copper......... 100 334 4, 
e Preferred ........- 100 79 | 81 || e Laclede Gas—See tock xieh Iilet ~ ulold Co...-.------ 100} 128!2)132 Preferred .....-.--.- 1 9 114 
lst & ref 4 l4s—See Stock Exe list e Preferred 100 104 > Fireworks com....100 oeeel <2 «@ U S | EE 100 215 eeeas 
Grand Rapids Ry pref..100) 82 | 25 || Madison Gas 63 1936277A-o| 103 108 || central you0d7....... +>: ibe wakes belo — ataempeaiage TO 
Sv 30... 105 |106 || Newark Gas 6s 1944__.. Q) 127 a. a cooqpccoen Sf aaa eee ---- cece 
Lynn & Bos Ist 53 1924. J-D 104iof 10%! Newark Consol Gas bended 98 —_— re erred BOO 20?2se a 1 eaege OSes US Finishing... “<< -100 92 y 
t New Orl Rys & anne? 26 261 € Con g 5s 1948 ee2cee 7. - 104 Deb 6s’ 19 neers 105. M-N f 10 -“--< P erred “-ssseeeeee 00 105 110 
¢ Preferred. ...-....- LOO} 71 | 714i) } % ~~ ----|| Chesebrough Mfg Co-..-100} 700 Ist g 63 1919_.......J-J}] 100 1105 
Gen M g 4368 1935 See Sitk E ily Ne Muane LH & Pow a pe eOntne Copper Co—See Stoc|« Exc} | Ist Con g 5s 1929_..... voll 95 }100 
¢Pub Serv Corp of N J—See} Stk E)x|lst}] Pacific Gas & Wi, com_100| 63 | 64 "|| Preterred 6-22 100] 98 {100 | Gol tret ces) opt "11 | 114 144 
c 0 ® perpet} 104 {1051 : a? ae ee OY Hy Fw 4eeee 951 opt * 1 
Col tr g 5% notes "13 A-O| 993 Lootal| Pat & Pas Gas & Hise.-1001 90 | 93 || Gir tered w2222100] 92 | 98 |lUS TieGua tose opt.-| 114 |114% 
North Jersey St Ry..100€ 60 1._ ris eCon g 53 1949 °©@ -§ 102 103 ay a ae peg 00 92 95 US Tit Gu & Indem....100 mee 921; 
Ist 48 1948_..___. M-N| 78 |"79 |] st Joseph Gas 53 1937_.J-J| 90 | 94 || Col & Hock Coal & i pt. ton, SS | ---=]] Westeneer & Devas te 
Cons Tract of N J..-.100] 75 | 76 2 ae Som © 5 pe. ----|----]} _& Mtge Guar..._... 100] 160 {166 
Ss 1933......_J-D] 104 |105 we BETTS J-J]/ 45 | 75 || Westingh’se Air Brake__ 50|#143 |1441, 
oS eB a) | |] ermiiere Fame eerie] 98 il 
ei ® Pi] — 
| *Pershare. } Basis. ¢ Sells on Stock Exchanze, but not very active. / Fiat price. mn Nomiaal. sSale price. ¢Newstock. ¢ Ex-div. 14 Ex-right. 





BOSTON STOCK EXCHANGE —Stock Record, Daily, Weekly and Yearly 
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SHARE PRICES—NOT PER CENT UM PRICES STOCKS Range Since January 1. Range jor Previous 
— +--+ wats sy STOCK On basis of 100-share lots, Year (1910). 
Saturday Monday Tuesday Thursday Friday XCHANGE 
March 25 | March 27 | March 28 March 30 March 31 Lowest, Highest, Lowest, Highest, 
Railroads , , 

#1085, 1091g|*1091, 10934} 10912 1101, , 110 110 1097 Atch Top & Santa Fe..10(/102lg Jan 5| 110%s Mch29 Ulle J’ly | i23's Jan 
102%g 1024g|/*10214 103 |*1023g 103 aoe 10234)*102 a Be 10C} 101'g Jan 3] 1038's Feb 1 ¥7ie AuZ|] 10414 Jan 
225 225 2 4 | 224 224 224 225 | 22lle Boston & Albany....10| 221lg Mch31| 226 Feb15); 218 J me} zé4_ Can 
129 129 129 129%, 12934 12934) 12812 oston Elevated... _.- 100 | z1l27ie Feb ~| 129% Feb Iiiriz2 Aug 1505, Jan 

*21 NH Gee ie 212 212 |*210 ltoston & Lowell... . 101} 207 Feb i] 216 Jan 4j} .0u J’ly | 12 Keb 
11719 11712 116 117 11619 117 | 116le 655| Boston & Maine___.. 10(| 114lo Mch18| 12235 Fea 15|/kt18 Dee} lsc Feb 
--.-- 300 |* 295 295 95 ....)*295 Boston & Providence.10t} 292 Mcnh2.! ovo. Mech 6|] °35 Oct] 30 Nov 
*1l5lo 16 eae ae 15 *14 Soston Suburban El Cos.| 14 Mech i} 16 Mechid5 lq J’ne luls Nov 
*73 75 *73 75 ee a Do ESS ER SAR 72 Jan 6| 75 Meh 9j| 7 J’ly} i Apr 

*8lo .... *8 10 *8 10 *8 oston Wore Elec Ccs. 6 Feblé ¥ Feb li S Mech i. le Sep 
RS ee TS ea RS Last Sale|42 Mch’l1l <a dad 38lo Jan %| 42 Mch20 35 Aug} 4 Jan 

*._.. 158 witinitey ae 158 158 |*-_ 1 Chic Junc Ry & USY_10(| 157 Jan 6] 161 Feb 27|/ 1389 Sep] 10 Dec 

*10/ 100 109 109 10819 108lo 10819 10812 Do RNG i bil ee .-.10i| 107 Mehli| 113 Feb2ui| ivy Oct] ilo vaa 

e264 ._.../* NR Last Sale|\265 Connecticut River_..10l} 265 Jan si} 265 Jan 31j| 60 Oct 270 Mch 
12714 12714 12714 128 127 127 | 127 Mitchburg, pref... . 10u} 126°. Feb 4/130 Jan 4]} I-4'4 Sep! 143!2 Jan 

*133 134 13219 13212 *132l9 134 |*_._. ua Ry & Electric....10c}] 117!2 Jan 23) 134 Mchis5]| lus Jaa} 3123 Oct 
*90 91 90 90 ee | ee ee 7 Oe. Di kacwucce 10} 86 Feb20) 938 Mch 7} 5S Apr} vO Oct 

S.cu0 2a8 ---- 205 Last Sale|211 Maine Centrai.._.._. 10¢| 211 Menl7} 215 Jan 1sj| .0-) Fen] +18 Dec 
*17!2 173, 17 1719 1719) 171s 128 ee a Cos... 10 lole Mch 8} ly Feb ] lay J'ly élle Nov 

8 88 87lo 88 88 8734 i asiinthittaes a 10c| 833%, Jan 4! 88 Feo 75 «d’ly 123; Nov 
1467, 147 147 148lg 148 14814) 148 2,522) N y N Hi "& Hartford.10‘| 14612 Mch24| 1515s Feb 23|| 14y Apr} J62% Mch 
140i 1401 140le 140! 7) SCRE. SMS 76| Northern N H______. 10u} 139 Jan 13} 142 Mech 6|| Isv Dec] {41 Dee 
Rye agree ano. haa, Last Sale'210 Norwich & Wor pret.100} 210 Jan 26) 210 Jan 26)} 210) May) zlz Men 

*185lo .... 187 187 186 187 | 185lo 186 38) Vid Colony... 22.100] 183 Mech15/ 189 Jan 3j] Is1lly Sep vo Jan 

40 49 40 40 40 40 39 40 94| Rutland ret TaN 10} 32 Jan 26; 43 Feb 21 Yo Al4S} 44le Nov 

*108 109 107 108 106 106 106 Seattle Electric......10¢/z106 Jan 6/] 112 Feb 27}} 105 Aug} 116 van 

9Slo 98! 98 98 {* ious Se: teen 0 site ieee 10: | 29:12 Mch13} 1023; Jan 9]| ys*%; Aug] 1u6 Men 

*175l4 175lo 177°g 178lg 177. 177le 177, 1,000) Unton Pacific._._. ~.10(} 171 Jan 3] 180% Feb 6]| 1554 d'ly | 204le Je | 
*91 911s *93lo 94 923, 923, silica 27}. Do  pref_....22..10u) 90 Mch 9] 94's Feb lu}| 8vlg Jd’ly | 103% Ja. 
| 6 , Last Sale 156 Mch’'ll Vermont & Mass.____ 10.} 156 Mch21| 160 Feb 21); 15: Oct} lox si 

91 91 90%, 91 903, 91 901» 323) West End - yteaeente 5 8yly Feb 1) 93 Menzz 8 Sep Yo! Mon 

10312 10312 103 103 103 10314; 103 187} Do she Sp ae St] 102 Feb27}| 105 Jan 10 JY Jy] 19 Feb 
Miscellaneous , 

57 = B71e 5710 577s 5719 577g) 5634 1,603; 4mer Agricul Chem. 10' 4610 Jan 3] 5912 Feb2s8|} .6 J'ly 39!- Oct 

10lle 1011. 101le 1013, 1013, 1011; 1013;} 101g eh ee 10.) 99 Jan 6 108: ;Mch 1]| vale Dec] yd Sep 

43, 48,4 ¥§3, § *434 5 *434 140} \mer Pneu Service__. m+ 4oJan 4 oJan 20 4 Dec te ben 

16 16 *15lo 1§ 16 16 l5ie 330 . & seetheeee 14 Jan 3] 1. oe Jan 31 13*%; Dec 24 beb 

*119 120 118ie 1191, 11914} 11819 119 | 11816 1,289} \mer Sugar oe i 113%; Jan 5) 122 Feb2ij| «tt Oct] i2i- Mea 
116/14 116le 115ts 116 116 11634; 116 679 . 6 . ae 10.| 1113gJanm 5} 119 Feb 2]} iil, Oct 1:4 Mech 
146i0 1463, 147 14716 1475s! 147lg 1473g/7145 13,878) Amer leliep & ‘re! er. 10%} 140 Jan 3] 14753 Mch7zs}} 1-7); Jily 14372 NOV 
*351, 36 B4lo Sadly 3410} 32 32lo| 3ile ie age Ls V0i en... 10 31 Jan 4! 36's Men2U 26 «d'ly v¥l- sich 

933; 941, 90 91%, 9014; 87le S89ig) 8834 4,760 . ee POR eet bcace zx6. Mch29| 954; Feb || 90!2 Dec] to4l; Moh 

1 10 *10 101g Seen ee Bee ee o| Atl Gulf & W gSS8 Le 106 dsigvan i7] lvlodJan 25 i Mcb llle Jan 
2210 22le e29le __._. 227g 23 THA oO RE ng apie 10u; 21 Mehll| 6 Jan 31 i6 May 23 «(Jan 
*7 8 *g Rle Blo} +*8 Slo} *8 60 Boston i ec i lu Sle Jan 1% 8 Mech 7 4lo J'ly dle Jan 
*147 150 147 147ie 148lo *14714 148lo *147 10;\Cumb ‘lrelep & Teteg_100] 14514 Jan 10} 151%; Mehi3}} '38!2 J’ly | 15215 Mch 
*97g 101g *07g 10 101g} *92, 10 97g 570| Kast Boston Lanu....-- 7igJan 1s} Luly Feo 2 i'g Apr }153 Jan 
286 286 2987 288 288le 289 | 284 327| “dison E'ec Ittum...10c0] 284 Mch3lj 2¥2le Feb 3)| 239 Jal 202!o Nov 
*147lo 148 14814 148le ; 148le 1483;| 148le 597|ueneral Electric. 100|7145!s Meh 3 1555, Feb 10]} 135 J ly | 16¥'- Jan 
Qllo Qilg Qilo Q2le 9233) §2lq G2l6| 923, 2,359| MassachusettsGasCos 104} 8734Jan 3| 94 Jan 20]| ‘644 Feb] y1s, Nov 
973; 98 97lo Q7le Q75| 973, G73} 9714 ae ae = ee 100} 95 Jan 3} 98 Mch25 89 May; v7 Mech 
*2165, 217 216 216 ; oe 216 |} 215 112) Mergenthaler Lino_..100| 211 Jam 4} 221!4, Feb 1s|| 2iz!2 Dec| 6 Nov 
*3Zlo HZle {1c 4lo 35s! #3lo 10| Mexican felephone.. 10 3l2 Mch 20 445 Jan 31 23, Jan 63, May 

*1131, 11414 11314 11314 2 11315 11310 11315 #113 63}N E Cotton Yarn..__10} 110 Jan 3] 119 Mechi4]}] 107 Sep] iz4 Jan 
*115lo 116 116 116 * __ 116 |*114 84, Do pee Vis AES 106} 106 Jan 3} 116! Mehl. Yule AUR] 115 Jan 
144 144le 144 145 #14410 145 144le 195|N FE Telephone___.___ 100; 137 Jan 14) 145 Feb 14]| 12!2 Aug] 1483; Dec 
*1021o 103le 103 103 103 103 j*102le Pacific Coast Power..10u| 96 Jan 9$/ 103 Mch28 Luly Nov] 100 Jan 
15919 159le 159 160 15910} 159 15919; 159 1,089) Pullman Co... Le 100; 158 Mech 6] 163 Jan 30] 15s J’ne| :00 Feb 
*I3 = 1353 *13 145 + oe 14 323) teece Button-Hole.. 10} z12 Jan 5] 14 Mch29/} 1li'y Jan 14 Oct 
1003; 101 10019 101 100%; 101 | 1007 401|;5wift & Co..........100! 100 Jan 26) 102\4Mch o'| 102 Jan] 1093; Jan 

Z3llg 3lle *31 3lle B3llg 3llo) 318, 648 “eee ld a a --- 25; 30 Feb 1} 36 Jan 3,) 28 Mech; 387 Dec 
*2714 28 *27 28 *273, 28 27 17 pref. -------- 25] 27 Mch23} 29 Jani7jj 27 Jam]{ 31 May 
181 182 182 1823, 18i 18110, 181 989 United hp RE Sy 06} 180 Mch13] 192l2 Jan 19/| 165!2 Jan 2.0 Sep 

5612 56le 56 5614 56lo| 56 56 55 sso} Un Shoe Mach Corp... 25) 5414 Jan 13 5878 Feb 15 4634 J ly 714; Apr 

2812 28le 2814 2814 281g 2814; 2814 Do & aes ihei 25; 281g Mch30; 2914 Jan 31 z5l4 J ‘ly 31 Jan 

7814 791g 7Qlo 7814 78%) 7734 507; U 5 Ste Corp sntiedhiions 100} 7l3gJan 3] 82ig Feb 6|| ¢133J’ly | us, Jan 
11834 118%, 11914 1193, 119 11910) 1191s 285 —_ ------100} 1163; Jan 3] 120l2 Feb 2|| 111 J'ly | 125%: Jan 
*201g 21 2010 20lo 90 20le! .... vest Te oe & Teleg.- 106} 16!g Jan 17} 24144 Feb t 14 Feb 1.3; Sep 

93 93le 92io 93 93lo 94 931 Do —* a v} 89 Jan 23} 97 Feb 3/]| 81 Aug; 4 Jan 

ning s 

5 5 5 5 *5 5lo 5 270|Adventure Con...... 25 5 Mch25 7 Jan 5 4 J'ly 1” Feb 

73, 73,4 75g 8B 734 7g 734 Algomah Mining ..._ _...25 6 Jan 24 8l2 Feb 3 734 Dec 143, Se 

3219 32le *321o 34 3219 3210} 32le 596 Pen cadnieseinne 25) 32!l2Mch24| 39 Jan 4j|/ 31 J'ly| os Fe 

623, 627, 637g 6414 6314 6353! 625, Amalgamated yy — 100; 61 Jan 3| 67 Feb t 5514 J'ly LU3; Jan 

25 5 25 254 2434 2434! .. 2 0/Am Zinc Lead 25| 23 Jan 27| 25%Jan 7}| 19'2d'ly | 4ule Jan 

14 14 *14 14lo 14 14 14 200| Arizona Commercial 25; 13 Jani12| 15/3 Feb lv iz'4g Slay) 658; Jan 

*4 4lo *4 41 Last Sale 4 I 25 37g Feb 16 5144 Feb 2 5 J'ne i2ly Jan 

*.50 .60 * 50 .60 * 50 .60| *.50 2900| Bonanza Dev Co 10; .50 Jan 5] 55 Feb 1t 50 Mch;| 70 Mech 

123, 123 *1219 13 *12 2le) 12%, 170 Bos &CorbCop &Sil Mg 5] 1l!gJan 13} 133%, Feb 3|| 10 May 2414 Jan 

5 5 #5 5ly 5 5 5 260| Butte-Balaklava Cop. 10} 4i2Jan 30} 6l2Jan 14 4ig NOV! 1814 May 
*17lo 18 18lg 183 1&4 1814! 18 1,200) Butte Coalition. .._.. 15} 17!2Mch 9} 193; Feb 6)| lox d’me] 2sio Jan 
*50 501g 503, 50t2 507s! 51 Calumet & Arizona... 10} 46 Jan 19) 55 Feb 3}| 44% J'ly| 103 Jan 

*490 495 495 495 *490 495 | 482 Calumet & Hecia.... 25) 470 Feb 27) 545 Jan 4j/ £00 J'ly | 685 Jan 
*12 13 *1210 13 *12  Qlo *1214 Centennia!.......... 25; lIlligp Jan su; lileoJan 4 isle J'ly | 33 Jan 
*.05 .06 *.05 .06 *05 .06, .06 Cons Mercur Gold... 1] .05 Jan 6] 0% Feb 7|} 04 J’ly| 16 Jan 

64 64 63lo 63le 633, 64 63le 2\Copper kiange Con Co 100} 63l2 Mch24| 693,;Feb 2]/ 58 Feb] 85 Jan 

*33, 4 47g 5 47g 5 5 GIT Wl GEEn ncccnecee 2U 3 Feb > 5 Mch21 3!» Sep Y 5.Mch 

12 1214 121g 1210 121g 1214; 12! Fast Butte Cop Min... 10;} 1i5sJan 11} 13l4 Feb 2 Gl, J’ly 14 Nov 

Bee oN i a sree sae Last Sale .18 4 ¢ | Atte ORee 1z/ 15 Jan 30} .20 Jan 6|| .05 Oct Slo Feb 

*9 Qlo 9lo Glo 9 Qly)  *9 PRE dhe cea 25 7 Jan 21) e10le Feb 20 9 Dec} 22!5 Mch 

6 3-16 614 614 63 Ms Oie-. 55 Giroux Consolidated. 5 5°94 Mch 10 sig Feb 6 6 J'ly| i2loJan 
* 34 32l9 32le 31 31 32lo 41'/Granby Consolidated. 10¢ 30 Jan 26; 40loJan 4 su J'ly | 331%; Jan 

6 9-16 6 9-16 Blo = Gdg 6lo 6lo6 7-16 67 2,324|Greene Cananea_.._. 2U 55g Mch 10 Jan 9 63g Sep i's Jan 

2214 22l4 2210 23 22 231 #33 '550| Hancock Consolidated 25; 18 Jan 24 2% Mch 1 143; J‘ly 3, Jan 

*Ilo 13, llp Ilo Sle. Mail... 100|Heivetia Copper... 25} 1 Jan 20 Feb 4 134 Oct 57s Jan 
*12  12le 12) 121g 12 612 12 Indiana Mining._.... 25) 1114 Jan 30 13% Feb 6]| 10 J’ly | 443; Mch 
*30l2 31 *30lo 31 *30lo 31 3012 miged Creek Coal _... 1| 30l2 Mch22} 34 Jan 9Q/| 30% Dec; 333; Oct 

ie *87 87le 8714 877, 87le i a 1 4! Feb 3} 90 Jan 9/j| 8414 Nov 40 Nov 

13l0 14 133, 141, *1334 1414) 1334 Isle “Royale Copper-- 25; 12l2Mch 3; 16leJan 4 13lo May} <i te Jan 

633 6 7-16 6lo 6 lo 2'67-1667-16 638 Oe en a, 5} 633 Mch ; 77g Jan 21\| 26 Sep 11” Jan 

*2 2Qlo 2 2 *2 ee Keweenaw Copper... 25 2 Jan 28 sig Jan 3 3s J’) 6"; Jan 
*3334 34lo 34 34 32 3310 32l4 Lake Copper Co..--. 25| 32 Mch30| 38° Feb21|| 28loJ’ly| ¢4loJan 

*414 43, 41, 4l, 4lo are 4 La Salle © pper bette 29 4 Mchis; 6 Jan 3 614 Dec} ‘9 Jan 

65g ie 6 6 Mass Consol..-.....- 25 6 Mch30; 8 Jan 3 4io Mch}| 105s Oct 

*] llg Ilg lly ll, 1 5-16 ll, MEVEOOGE: ccccescce 25) .20 Feb18) 176 Mch31||} 35 Oct ivy Jan 

ae 4a. ie es Soy oa Mexico Cons M & S.. 10} .01. Mch27| .25 Jani6}} w1 Nov i Jan 
*191g 19lo 191, 193 *19lg 1914, 19lg Miami Copper....... 5| 185g Jan 28; 205, Feb 6 17. ~J'ly ‘y Jan 

2 *2 Qlo 9 Qo #134 NN ae cin 25 2 Mch27 3ieJan 4 3l4 Dec ste Jan 

41 41 40 40 40 40 37 De ntbiddnn nue 25| 37 Mch3l) 45leoJan 7 43 J'ly i> Jan 

185g 18%, 185, 185g 18lo fio) 18tg Nevada Consolidated. 5| 18%Jan 5] 193; Feb 6|| 175sd’ly| 27!-Jan 

*2l0 3 314 3ly 65, Sai .... 00'/New Arcadian Copper 25 2ioMch 9| 334 Feb 8 sip J‘ly | tude Jan 

lllg Ill, 11 11g 11 111g! 2105g Nipissing Mines... 5} 10loJan 3; 1133 Feb 17 v34 Jan 12 May 

2814 2814 283, 29 2814 2814, *28 North Butte........ 15| 26:2 Jan 30} 30°2Feb 9 18 J’ne/; 5” Jan 

6 6 6 6 ™ O23 dean North Lake........- 25 Mch 6 734 Jan 9 6l4 Dec | 257, Mch 

*6 65g 63g Clo 6 6 Oj ibway Mining... 25 5 Jan 17 7ig Feb 1 5 Sep 1238; Jan 

* 80 1 95 1 iy \- 16 lly lly 6 i eae 25} .60 Jan 5 114 Mch30 25 Aug 13; Feb 

*37 38lo *371lo 38lo *37 38° |%.... Old Dominion Co.... 25) 37 Mceh27} 42 Jan 13 9loJ‘ne; {5 Jan 
108 108 108 109 * 108 108 | 107 VOR Sc sre onccwwe 25| 105 Feb 20} 124 Jan 3}} 114 J’ly |] 16u Jan 
*lilp 13 *12 13 | *1 112 1215 *] 119 Parrot Silver & Cop. 10; 11 Jan 26) 123%, Feb 2 ll Dec 213; Jan 
68 68 673, 68 ; *68 69 68 OS Et RES SR SE 25; 65 Jan 2 71 Jan 3}} 65 J’ly| 2 Mech 
a a eee oe 5|Ray Consol Copper... 10} 16 Jan 27) 185gJan 4}]| J5'gJ’ly | 243; Mch 
*1 = ig #1] 11g | *l 114) *] Santa Fe Gold & Cop. 10} 1 Mch27| illgJan 5 lly Nov) = 23; Jan 
105s 105g 103g 10lo| 1014, 10 1034 10'g NE i ra 10; 10 Meh3)} 12:3; Feb 2 83, J’ly lis Jan 

86 86 85 .92 | #86 -00' .... 50'South Utah M & S... 5] .80 Jani16} 1 Feb 1 1 Dec $34 Jan 
*351, 36 *35l4 36 e Le:t Sale 3534 ERASED ER 25| 35l2 Mch22) 42leJan 3 36 6«J’ly Sly Jan 

4lg 4lg * 4 41, | 4lg 41 4 Superior & Boston Min 10 4 Jan 19 6 Jan 7 453 Dec 18S Jan 
14lg 14lg 141g 1/14 1414 148g, 143g 14lo Superior&Pitts Copp. 10] 13!leJan 3) 158g Feb 3 9 J’ly 1053 Jan 
*38 40 *39 40 rt *38 40 40 SOMBERSE occondadso 25; 40 Jan 5; 52 Jan 383 a J’ne {> Jan 

*4 414 *4 414 414; 4 4 4 DUNNE aus ewdiwbidsin’ 25] 4 Jani19} 5 Jan 3 oDec| 113 Jan 
*34lo 35 3419 34lo 347g| 34io 34lo 234 US Smelt Ref & Min. 50C| 333; Mch 4) 37le Feb 4 30 ~ Dec Lo Jan 

473g 47le 47 = 471g 4714) 4714 4710 jwabls 65 Se A 9U| 2461g Mch31} 48 Mch 1 453, J ly f3le Jan 

2lo = Qle 21g Ql 21 *23g 25g 2 7-16 2 7- ot) 855|Utah-Apex Mining... 6 2 Mchl 3 Jan 5 2 Dec 5l4 Jan 
*13 13le 137g 137 37g, 1314 133, 13le 515, tah Consolidated... ¢ 93, Jan 20} 15 Mchl4 1212 Dec 46 Jan 
*443g 447, 447g 45 al ccek  sanal See 140) (‘tah Copper Co... 10) 43lg Mch 4} 465g Feb 6)/ 2363, J'ne;| COl- Jan 

*llp 1%, Ilp_—s Ilo lig} *1l5g 1% % 15g 150' VICIIEA secccceanie 25 lle Mch23 2i0 Feb 7 2 Dec 58, Jan 

*7lo 8 *7l2 8 ed *714 734 7 195} » A RN ie i ee 25 7 Mch 9 9eoFeb 6 5 J'ly 15 Jan 

*€112 115 Bae. 2S Teense 110 110 (*110 DT A NT on vs cs nn 251110 Meh30| 122 Feb 10}} 10x y'ly 50 Jan 

*11, Ile *13g 112 lig ily’ * 1g 250i. yvande & ...ccecocce 25 lly Jan 25 2 Feb 6 14 I'ly 44 Jan 
* Bid and asked price. d New stock, eAss’t paid. v sx-stock div, 4 Sx-rigats. a@ Ex-diy. and rights. 
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BOUNDS Week’ s 3 Ran soe 3s] ¢ Weck’s S 2 n1nga 
BOSTON STOCK EXCH’GE Be friday Range or iB Since || BOSTON STOCK EXCH'GKE'ZE) priday | Kange or |83\ Since 
WERK ENDING MARCH 81 2 March 31 | Last Sale © 82 January ii} WEkk ENDING MARCH 31 Eb March 31 | Last Sale %& S| January i 
| a ia Ask Low High No} i Low High | Btu AskiLow Higa “No Low oh dag 
Am Agricul Chem Ist 58..1928 A-O 101% Sale 101% un 26 101% 10 ts | Tilinois Steel deben 58....1913 A-0O| sed seeees 100% 100 ‘| 5. iov 1U2%% 
Am ‘eiep & ‘lei coll tr 48.1929 J-J| 89% Sale | 8!) L'} 89% 907% /|1la Falis&Sioux Clst 7s..1017 A. ©) cscs covece 117 AprrUs’....'!..ccse cones 
Convertible 4s. ..........1936 M-§ 1084105 % 108 08" 106 105 7, 109 Kan C Clin & Sprist 5a...1925 4.0) (0000. Ll... | 4% Feb’11 <4 4% G44 
Am Writ Paver lstst5sz1919 J.J) ...... ... coe’ OH Vob'11 ....'| 90 90 Kan C Ft S@ Guilt ext5s..1911 y-D BUG. secece luv ts Feb’ 11 ....' LUU'g 100% 
Am Zinc L & 8 deb 68....1915 M-N ...... ..-.-. 10z Mari] -.../100 102%'| Kan C Ft Scott & M 6s....1928M-N/ ...... LIS 115s iid% BILGE 116% 
Ariz Com Cop Ist conv6s 1920 J-D 84 86 | 55 Mar’ll....'| &4 89 | Kan UM & B gen 4s..... --1LY34M-S; 92 ...... | Wey cor E vably "200 BBY 
Atcn Top & 8 Fegeng 48..1995 A-O| YY Sale | 89 ¥v) | 3! 48 ¥9%'| Assented income 5s..... 1934 M-8! ...... 90 | 83's “Ul Bi v0 
Adjustment g 4a....J Jly 1806 Novy) 9)‘ 9l4 91 Mari1...." #14 91% | Kan C& M Ry & Br 1st 531929 A-O| 102°” 102%)! luz 12 * 5102 103 
Stamped ......... J’ly 19YYV5 M-N; 904 91! 91 Mar’!1 soos! wl 913" Maine Cent cons lst 78...1912 A-O| ..... o cooese LU2% Feb’11!....'|LU2%s 102% 
50-year conv 48........ BEELID a ntsc sucake L105 i095 2 1095, 1095 | Cons 1st 4s .............. Y12 A-O) 2.2.00 weeee -/ 1014 Sep ’05!, weelleeneee oecese 
10-year conv 5s8........ [1 Tek eesagecn -'210% Mar 11! er 108% 110% ;|Maro Hough & Ont 1st 638.1925 A-O} ............ 115) J’ne’US)....'| 1. ene 
Atl Gult & W [88 Lines 5s.’59 y-J| 72° 724%) 72 42% a4, 63 75 || Mass Gas 4'98 ............. L929 J J) DY 99%!) YY Yd» | 10/ 994 100% 
Boston Biect L consoi 66.1924 M-S ...... ...... liv Fev'ud ES a Mich ‘Lelepist 5s.......... AUB S EY Ot vcasilé dooce ot BE. AUB 1G. caalecwces Sanne 
Boston & Lowell 48....... DOOW UE cdcces bbenss 100% Mar'0Y non Sdeece cooses Minne Gen Kiec con g 58s 1929 J.-J) ...... ...... 1203 %y Awe’ OG', ..." cccce occce 
Boston i'd Maine 448 a a 1944 4 Jj- “J weahe @660e06 ‘104% Oct "U3 eees. i eeeeces coeces: New Eng Cot Yarn 58. --- L929 F-A ceocces 1U2 3 1v2 2 ‘9 102 te, | 3 100 ius 
Boston Terminal let 345.1947 F-A’ ..... pets as COE "OD cccdlleccces ecvces New Eng Teleph 5s....... 1915 A-O! ..... é coccce )LO1% SLar’11'....' LOLYy lu2 
Bur &@ Mo Riv cons 6s ....1918 J-Ji ...... ....-- 103 Jan’ 11).---|103 LUS gf] BB. cwcccccccccccccscccssces DEO CeO - ccscce veests 'LUU 'g Sep ’Ue veee||eeeeee yiieoaes 
Butte @ Boston lst 63....1917 A-O ............ 100 J’ne’U v1! eSeeilocccce socces New Enygiand cons g 5s...1945'J-J! ...... cccccelecces c  eseeee leseal ecces © eccee . 
Butte Elec & Pow Ist g5s.1951 J-D ...... oneee! ann wne peseenee cree ieeeeee | ceees boston ‘l’erm Ist 4s..... BOEe B-O)  cccsec ocaccdtsansse aieuieid Gdoailithadee ‘oliews 
Cedar Rap & Mu Kt lst 7s.iVLUM-N) ...... ..--.. its ‘y May’10 ....'...... New River (The) conv 58.1034 J-J| 22... » eoddad 75 Ovt 10)... Rcatioth sanune 
Cent Vermt lst g 4s..May1920.q-8) -..... Dis) VI%y Yir%| a v7, Bulg, NYNH&H con deb 3ysl¥56' s-J) 2.2... 1. eee. Yo'g Feb’11'....'| 99% 99% 
C B & & lowa Div let 63.1919'A-O' ...... ...... WYIOS OOb OT! ccc ccccce soccce Conv deb Gs (ctis) ...... BOOS 6-01 cccece coe - |18S% 133 6 5133 134% 
iowa Div ist 48 -neeneeee 1919 A. a 3, FE (7: Reh Ameena | Old Colouy gold 48 ........ BOE S -BT wdutiee cccuse ay. dk. , SO, ae ‘ 
Debenture 68............1913:'M-N| 2.2... 22-22-1015 lt) 4s! i: Boa 1011,!|Oreg Ry d& Nav con g 4s..1940 J-D) 22... © ereeee U3 % Sep U0! 2! cases eoeee 
Denver Kxten 48........1922\F-A! ....-. -----. 99 Mar’ll -...)) 9944 100 Oreg Sh Line 1st g s..... 1922 F-Al coc. occ. 114% Web'1d|..2./114% 114% 
Nebraska Extep 4s..... BUBT OAM) ...cc0 ccccce ~~ Mar’11'. 98% +84 '! Pere Marquette deb g 6s..19i2 J-d| ...... 4.2... FO MA TU. catsecece sccce: 
Bd 8 W et 48...........1821/M-8} ...... ...... Yu 4, Feb’11 “see! Y¥'s ¥9ig'| Repub Valley lstsitts...191y J-d| 2.2 o vecses 103) Jan’1l)....//1lu3 10% 
{illinois Div 3 4gs.........1040) 3-3) ...... ....-.| 87% Mar’)1 ....'' 575% 834 '| Rutland lst Con gen 4'98.1941'J-d) ............ LOT 8g Nov'US). cl .cccee ce ccee 
Chic ve Ky d& Stk Yaa s.1915\4-J|) i@1 Sale jlvul luit, 2% luv LUL Mg” Rutland-Canadian lst 481049 J-J) 22... @ secove lug Man’02)....!...... 12. cee 
Coll trust retanding g 481940/A-O) 88% 89%) bY 84) 7) 89% 9U% | Savannah lec 1st cons 58.1952' J-J| ...... -.-... 10% Dec’1O ....'|.. 0.2 ---2 
Sh Mil & St P Dub D 68..1920'J-Jd) 2.2... 2... ‘214 Jan’11'....'114 114 || Seattle Klec lst g ds...... 193U F-A’ 1U4 ....../104's ia) 4/5104 1d 
3h M é& St P Wie V dav 681920'J-J) ...... .....- ‘213% Feb‘11 ....))1135, 1:3%'| Shammon-Ariz lst g 63....1U19 M-N; ..... bbeneee v3 Mar’li oeee!| 9 V3 
Shic &@ No Micn lst gu 58.i931 M-N 995 1005/1009 Mar'11....'| 984 LOL 1 ‘serve tiante Kec » 58....1929/ JJ} ............ a 5) ee eee 
Jhie & W Mich gen ds. --- 1921! j- 0 Via ....../40) 4% Mar’1l'....' 10u wisest Torrington lst g 5s8....... BOLE M-Bl .cccce coccce[ AUUH MAF 10} .2..'!.cccce scccss 
Joncord & bivnt eons 49..192U) J- ecuaae su --| Gh DUO"UT}. c0e!!. ceece . coves Union Pac RR d& i grg4s.19.7/J5-J) ..... o -osce. 100% Jun '11!....' Uap L004, 
‘onn & Pass KR lat 2 48...1943' AO ceceve bones he TEE EET cde S0b06e cocéee 2U-year conv 48.......... LW27) 5-3) 2.2200 .- 00 -|LU4% HWeb’11'....' 104% 1044 
Cudahy Packx(‘i‘he) 1st ¢ 5s orae BP ccccee secece UU Aug’vd i Sp a Unitea Fruit gens 1448.1923'J-J| 95% Sale | YO% va 6 Y5% Y7's 
Jurreut iver 1s. 58...... SEE datas beleeinn 97 Mai’ll....| 97 Y7 || U S Coai& Oil lstsf 68..19353 M-N) ............ 1U5_ Nov 10)....1|....06 ssc0s 
Det Gr kap & W lat éa7221948 A-Oncccece ceeee.| $2 Feb'll'....'| 87 87 || USSteei Corp 10-60 yr 58.1963'M-N| ...... ...... ‘105% 105% Re luds 106% 
Domimion Coal lat 61 63..1940M-N ..... o cecee | ¥5% Mar’ll ....' 95% 649 | West End Street he: eons cccees coccee| US'9 Marii!....') US VSS 
Fitenburg 4s eeeeeeee ereeee 1v1l5 M-8 eeeeee eecoceoee. 103 ‘sg Apl 70d eeee See Se aeeer Gold 4'9s SOS SOSSSSSSSSSCO --1914 M-S Seeeese 2Geoeeee {een Mar’ 11). eee vu ‘s lUu% 
ae DOVTIM-B occec giant EE: TT uses" etlinws seaunee Gola deventure 4s....... 1916 M-N| ...... ...... ¥5‘9 Apr’l: Stee Cecene veneus 
Fremt Bik & MoV Let bs..193% BOD scsds © IIITT/187 My Jam '11 ...! ‘idiy 12741] Gold 48............... 1917/F-A) ...... ..--.. | veg Jap '11....) US's Yo's 
Unstampea lst te....... SR Gpecen toate: os a OE ae Western ‘Teleph & Tei s.19332! J- Ji OF 97%!) VT v7 5 a6 | vi% YY 
GcNorc & & cull was 1921/3 J. 5% Saie’| ve ¥O% 95% 15 Yb 1) bb Wisconsin Cent lst gen 481949 J-J) ...... ..2.2.; YS Jam’ll ....)) LER US 
tiegistered Gi tacwsddoaboll ¥21/Q- J | eeeeee +60068 % Mar’11) Lasolt 95 3 ¥5%— | | | 
Note—Buyer stnteh accrued interest in addition to the purchase price for all Boston Bonds. * No price friday; latest bidand asked. {j Flat price, 
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share , Pelennodiin Ver Ceutum Prices | Dales | ACTIVE STOCKS | fiange Since | ange for “Previous 
—— -—$— —_- - ——_-- - ——-- ——- ---- — the Janl i921 Year (1910) 
saturday | Monday Tuesday Wednesaes | Thursday Friday Week | (hor Bonas and inactire 
March 25 | March 2? | March 28 | March 29 | March 3U | March 31 Shares Stocks see below) | Lowest iiynest || ,vwest | Highest 
| iailimeore | 
Ps ke eae . ee 90% 92 fi .* “conan 90%, 4 804 305 Con. Gas EL L, & Pow.100 64 Jan ¥ 93 Marl6; 46 Mar 644 Deo 
YS%, YU! Vo% YS | ¥6 98 °, |. *9 97; Do pref............100 89 Jan 9100 Marl7'| 50 Mar YU J’ly 
ckasee connee| VRE D canese 123% 124 123% 133% 123° “123% +123 124 83 Northern Centrai...... 50121 Janlli2teyJdJanz6/115 Jan 132 Fep 
723 23% <4 24% ......) 23'9 23%, 24 44) 24% 25 | 1,217:'Seaboard (new).........100 21 Jan 4 25 Webls| 184 J'’ly, 27%Jan 
63 BB | ccccce cocce. #527 ..226 53% 63%; 54 b4% 54% 55 | 1,782 Do 2a ref........100) 434Jan 4 55 Febis; 40 ver | 47 Jan 
1s 18's 185 is%i 18% 15%) 18% 18%; 18% 18% 18% 18%) 1,050) United Ry dé Electric... 60; ld‘gJan ¥ 18% Mar28/} 12% May, i6\& Dec 
Philadelphia 
ai alli deides vonpeel steeibesd tse ast en 1645 SE 24 10:American Cement...... 50! 1445 Mar30, l7%Jan 4/17 Dec! 28 Jan 
€43% 44 4 44 | 43% 44 44 44 #43 44 | 43% 44 23\ american Railways.... 50/ 42 Jan 6 45 4Jan 2u) 41% J’ly| oV Jan 
47% 415 47% 48 41% 43 oN 47%| *47' 473%) 47% 47%) 1,263\Cambria Steel.......... 50) 42‘aJam 3) 403% Kev1S 40% Jly| 53% Jan 
12° 12 | 42) letg 12 12 Az | *12 124) #12. 12%) 165) Electric Co of America 10) 1l4 Jan 4) 144 Jani4! diy J'ily| 12 Jan 
w54% 54 *55% 544) 54% 54% ba 54'y) #563% 54%) 52% 53%)  3817/Klec Storage Battery..100) 48‘9Jan 3) 56 Feb 2/42 J’ne 64% Mar 
S39 Bs! BB 34 S3% BS) SB% 35%) 33 33 330-33 | :1,410/Gen Asphalt tr ctis ....100) 3l‘9 Mar 4) 34% Jan Lu 1I9\ TJ’ ly| 34% veo 
74 $75 | *74 4%(‘(Ta%| 74% T4%) 74 Tau) *74 744) 74 TA 28U Do pret trctfs....100) 72 MarlU; $3%, Jan 30 64 J’iy| %4% Jan 
SY coccee| 83% Ye! “Sq Vs FS% YA he OY FSS FY ---e-.| Keystone Teiephone... 50; S‘eJdanl2); YyJanilvi| FT J’ is van 
#205, 30 29% 29%) *2¥% 30 29's 2949) 29 2¥%) *27% 28%) 2,668) Lake Superior Vorp....10U) 27% Mar3i| 32 Feb 6| 15%J’ne ZU 7% Leo 
ed Ya) #44 O44 Vo U445) BS% V4 Y3'o V4! FUS% SS 143|Lemgh OC & Navtrctis. 50) 92% Febl4) ¥8 Janl4'} 836 J’neiz3s Jan 
*BG% 86'y) 86% 56%) 877s 87¥ie STM4ig B8¥e Sidie 57%) 7% B74) 1,09i) Lehigh Valley.......... 50) 35% Marl) 9Uybev 3} 624I'ly/1ZL\ aar 
6349 63%) 6S 5%) GS G16 G65 BS%) 6S G34! 63 63%) 1,45t)/ Pennsylvania RR...... 5U} 624 Mar 4) 65 Feb Z 61Uy¢J’ly| 6941, Mar 
#564 64%) 64 G4 544g 54%) Sats O44s) 54 544) BOS 53%) 721) Philadelp’aCo(Pittsv). 5u\z50 Jan 3) 54% Marl7|| 42 J’ne| 63% Jan 
16% 16%) ld4e 16%) 16% 16%) 1G% 16%) 16's 164) 16% 16%) 529) Philadelphia Misotric||. 25) 16 Jan19) 16% Feb 1)/$13% veul] 164 Mar 
1¥3, it3) 10% lve) 19% 19%) 19% 19%) 19% ivy) 1¥4g 19%) 1,661) Phila Rapid Transit... 50) lsJan 3) 2iyJan2u)| id Apr! 2s yJan 
718%,4 78516, 78%1¢ 78's 78% 78116 73%1¢ 78%16) 75516 784) 771816 75%16) 2,519) Reading ........... --... 50) 754 Jan 3) 80% Feb10'] 654 J’ly| 86 Feb 
By 8%) S16 B's 8% 8:6 Se 3 Blige 8's) 27% 7%) 6,l3a/Tonepah Mimng ...... 1) 7%igJam 4| 8sJan 17) byJan| Ylig May 
4749 4753) 47% 474%) 4749 4743) 47% 4744) 47% 47 ty | 47% 47%) 1,408) U mon ‘raction ........ 50) 43 Janu 3) 48%Jan 20 38 Oct] 52% san 
87's ST4s) S74 b7\|) ST's S7% _ 87% 37%8 81% 873g) 36% 86%) 1,740) United Gas Impt...... - 50) 8dJan 3| $03, Jan “y| 7d J’ly} ¥54gJan 
PHILADELPHIA Bid | Ask || PHILADEL PHIA | Bid | Ask PHILADELPHIA | Bid | Ask | BALTIMORE | Bid | Ask 
inactive Stocks Bends Ph & Read 2d 53 °33.A- 0 BRD * Togienies : Chas Ry Gd& K15s’¥Y M-S) v5 v6 
American Milling.....10 ly; 1% Prices are all “and Kx Imp M 43 g°47.A-O 1vv%)!......)| Chari Cd& A 20d 73'10 A-O} 2.22.02) 0. 
Cambria [ron..........60) 45 | 46 interest.” Terminal 5s g1941.Q-I") 117 /117% | City & Sub 1lst5s..’22J-D) 105 2/105%, 
Ceutral Cual & vequans 7° 844) 86 | Alt&LV Elec iyse’33.F-A! ...-... ccccee!| P W & B col tr 48°21.J-J| ...... sveeee | Gily & Sub( Was)1st59’48) 102 |Lusy 
PRevetTed, .cccce cece 10 7) | 80 | Am Gas & Klec5s’07.F-A) 85 5%/|| Portiand Ry lst 5s 130. | STS Set ‘| Coal d& 1 Ry ist 58’2Z08-A!} 101%) (uz 
Consol ‘l'rac of N 5772100 76 |......'/|' AmKysconvis1¥11.J-D) 9's 1UU49'| Read'Iracist6slv3sJ-J 12u (125 | Col GGrnv 1lstbs.19V16J-J| 106 {1u7 
wt Wayne &W V.....100) ......|......|| Coll tru:t 58 1917.A-O0 ¥3 4 Koch Ryd Leon 5s’54J-J| ...... 1UVU_ || Consol Gas 53..1939J-D) 109 |LUY ly 
Germabiown Pass.....50} .....-|--+... || AL UC lec ref 58 ’38.M-S) ..-... -| ¥6% || Spanish-Am Ir 6s ’27 JJ) 1UL%/1U1% | Gen 4%8 i954...... A-O 96%, Yb% 
Highlander Mill & Mg.-6 4 e|| Berg’ bibrw istés’21J-J) 100%)......|| Stan’dGas G@E6s’25M-N 1Vl49 102 | Cons GH & P498’35.d-J|  8ilg 57% 
Huntinguon & BT....50) ...... --e-e- || Bethe Steel 6s 1998.Q-F) 115%4/...... U ‘Trac Ind gen 58’1V.J3-J| ....../..-... | Fair® CiTrist58’338.A-O | ys! gy 
s#referred ....... se? ceccee] coc ccs Choc & Melstis1949J-J| ..-.- e|eeeeee|| UR Rys Tr otis 4s'49J&J; 77 | 77's'| Gad Alalstcon53’45J-J| 105 [lus 
[ndianapolis St.......100) ......|...-..|| Ch OK & G gen 58°19 J-J) ..--.- --eeee|| United Rys Inv lstcolitr Ga Card N lstdsg’293-S) 104%) ivd 4 
{ndiana Union ‘i'r....100j .....-}......||Con Tracot N J lst 58.’33) lU44!...... sfde 1026......... -M-N} 85) 85%'| Georgia P lst6s...’°22 3-3) 112 [115 
Insurance Co of N A..10 | 20% || Del CoRys tr ctfs 4s’4vJ-J) ------ 73 || Weisbach sf5s1930.J-D| 89 4)...... || GaSo dé Bla 1st581945J3-J} 106 [Luby 
[InterSm Pow & Chem.50} ......|...... || H&A lst M 53 1920 M-N| ...... 1U07 Wiks-B G& KE con5s’55J-J) 101 |....../|@-B-S Brew 3-48 1951M-S) 454) 454 
Keystone ‘l'elephone ..50 849 Elec & Peo 'I'r stk tr ctfis| 86g) 57 York Rysist6sivs7.J-D, ¥3 | ¥3'4a| 2dincome 53 1961 M-N 6 3 
Preterred ......... 33 | 86 || Iudianapolis Ry 48.1933) 62's) 84 BALTIMORE Knoxv ‘rac 1st 58’23A-0) 104/106 
Keystone WatchCase.100} 105 |...... Interstate 48 1943 ..¥-A) 54%) 54% Inactive Stocks Lakelt is] lst guds’42M-8) 103 [110 
Leh Vall Tran vt c...50 Ss} ¥ || Keystone Tel ds 1938.33 82 | 83!) Ala Cons Coai&é [ron.100| ....../------ | Macon Ryd Lilstos’53J-J| 87 | vy 
Preferred v t G....... 5U, 922%) 2 eSupCorpinc5s’.40) 69; 7U DT iGrk ste binnan nee BOG cccece) > cones || Memphis St ist 68°45 J-J); v7 V7%q 
Lit Brothers........... LO} soecee| -eneee Leuigh Nav 4498 '14.Q-J) .-----|.-.--- Atianta & Charlotte..1UU) ......|---.-- | Metsu Wash)1lstos’25 A) 106 [107 
Little Schuyikili....... ae sucess 57 Gen M 448 g.1924.Q-F| ......|...... Atian Coast L amma 227 49/230 || Mt Ver Cot Ducs lst d8.) 72%) 73 
Minehill & Schuyl H..50} ......]| GL || Leh V C let ds g’33.. 1UY |10949|| Canton Co............ 100' 110 [120 || NptN&O Pilst5s’383M-N} ...... wien a 
Nat Gas Elec Lt & Po re senbee eoveee|| LOW V oxt 48 18t1948.J-D} ----../..... .|| Cons Cot Duck Corp...50 5 6 || Nor&PorTec lstSs’s6J-D) 8349) By 
PRMACTOGE 6 soaccn aves eweees| scone Consoi 6s 1923..... 104 |...... Preferred ............ 50; 20 | 204)| Norfolk st 1st 58’44..J.J) 105 | cibeieae . 
N tiaven iron & Sesel. 3 eesnce! cewens Consol 4198 1923...3-D| ......|...-. .|| Georgia Sou & Fla...100) 38u |...... North Cent 498 1925 A-] 102'4'..... “ 
Northern Central......50} .. eoee( 128%} AnmMuity 6s......... em OY ee yp | See 100; 93 | Ys Series A 68 1926....d-J) 1LiV |... 
North Seamteeanin ba steel wombes Gen cons 48 2UU3.M-N| ......| 97‘ ad ia ali 10U; 72%) 74 Series B 68 1926....5-3) 110 |... 
Pennsylvania Salt..... IE  nnne coledeben Leh V ‘Tran con 48’85J-D) ......}. --eee || G-B-S Brewing....... 100 1y| 2 || Pitt Un Trac 6s 1997.J-J) 1U2‘9)....., 
Pennsylvania Steal...100 BER, HGH. Istseries B 5s 1935.M-S| ...... 10 Bounds Poto Vai 1st 68 1941..J-J) 10d |....,, 
Preterred ........... 106 %/.---.. NatLH& PserBis’lvJ-J; 97 |1l0v Prices are all“ and Sav Bla d& West 58’34A-O/; 110 j1L10% 
Phila Co (Pitts) pret. eo 42%) 43 New (‘on Gas 6831045 J-D) ..... o} cece interest.” Seab & Koab 58 1926.33) 1VU7 iLoy 
Phil German & No rris. 4 Sapieeeleoeosss NY Ph& Nolst4s’sv J.J! ......!. soos. || ADACOStia & Pot 58....... 100%/101 || South Bound lst 58..A-0/ 107 |i084 
Phila ‘I'raction......... S449). oe. Income 48 1939...M-N/ ...... -eeeee|| Ati Coast L(Ct)ctis5isdJ-D) 1U4%)...... U Hl Lo P lst4498’29M-N} 2 Vig 
Railways General..... 10 deine ole eenes NoOhioTrac conds’1V.J-J| «--0-). 2.000 7 of indebt 48....d-J| ......|. eeeee|| UO Ry & Kl ist43’49M-S) 84 | 844 
Tonopah Belmont Dev.1 5%,| 525,¢/| Penn & Md Steel cop és./ ...... soecan 5-20 yr 4s 1025...... J-J} V2 |..-000 | Income 48 194¥.....3-D) 63%) 68% 
Uniou ‘i'r of imu...... BOGE sensselsae --- || Pa & NY Can 5s ’3¥. yi : ocebinn -eeeee|| Balt C Pass lst5s’11M-N; 100 |10U%)}| Punding os 1¥36...J-D B5o%!) 86 
United Cos of N J.... 100} 239%).....- Con 48 1939........A-O] -cccce]....00 Balt Fundg 58.1916 M-N} 103 [104 || Va Mid 2d ser 68 °11.M-S) ......)...... 
Unit ‘i'rac Pitts pret..50] ......].--.. Penu Steel lst 5s’17 LN eocese setnee Exchange 34983 1U3UJ-J| 93%) 94 3d series 683 1916..M-S) 1U4 |...... 
Warwick [ron ® Steel.1U); 10%) Li People’s ‘T'r tr certs 48°43) ..-.... ¥3 Balt & P lsttsmil’11A-O} luv |......'| 4th ser 3-4-58 1921.M-S) 104 eA 
Welsbach Co.......... luv} 440 | 4il P Co lsté& coltr 5s’49 M-S} 102 %/103 BSPS&O ist44s’S53F-A| 96 | 96%! Sthseries 58 1926.M-S}) 106 |...... 
West Jersey & SeaSh.60| 63%! O4 Cong& coitrisl1951M-N| 07%! 97%'| Balt Tracist5s..’°29M-N; 107 /|103 Va (State) 38 new ’32.J-J} 85 6 
Westmoreland Coal,...50/) ......).-- -.-. || Plill Kiec geld trust cts.) 103%|104 No Balt Divis1942J-D) 109 |LU¥y'| Funddebt2-3s19¥1.JJ) 85 86's 
Wilkes Gas & Elec..10/ ......|-.--.- ‘rust certifs 43.........)} 73 | 73%); Cent’l Ry conds1¥32 M-N| 105 |...... ‘| West N C con6s1914J-J} 104%/105 
York i allway.......... 5U 8 84|'P & K gep M 5 g’20.A-O} 107 [108% Ext & Imp 58.1932 M-S; 105 |...... ‘| WesVaCGP lstb2’1l JJ} 100%)100'» 
_ Prefer TOG. .cooccancse Sul 24 25 Gen M 4sg 1920..A&0O enbedsatindees Chas City ity ist5s’23 J-J| 103 |104 | Wi & Weid 68..1935.J-J! 110 112 

















” *Bid and asked; - Lo sales ¢ on this day. 


- eee —_ 


s, Ex-ri- hts, S15 paid. ¢ B12", paid, + $134 paid. 3 $35 paid. a Receipts. 6325 paid. ¢$. V0 paid, d$42\y paide 
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Iuvestment and Railroad Intelligence. 





RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including such latest week or month. 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page. 


We add a supplementary 

















































































































Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. July 1 to Latest Date. 
ROADS Week or Current , Previous| Current Previous ROADS. Week or Current | Previous | Current Previous 
Month. Year. Year. Year. Year. Month. Year. Year. Year. Year, 
Aina N O & Tex Pac- $ $ $ SS $ $ $ 5 

NO & N East___|ist wk Mch' 66,000 61,000] 2,523,848) 2,359,911 || NY NH & Hartf__/February -/4,182,774/4,238,942 /41,325,715/39,823 ,940 

Ala & Vicksb__._|ist wk Mch 28,000 29,000} 1,275,136] 1,181,338 || N Y Ont & Western January .. ,841; 587,995) 5,659,242] 5,037,254 

Vicks Shr & Pac.|tst wk Mch, 22,000 24,000; 1,083,724; 1,018,931 || N Y Susq & West__|/February .| 310,652] 278,582) 2,516,254) 2,289,789 
Ala Tenn & North_.|January -4 12,277 8,557 70,017 47,977 || Norfolk & Southern'!February .| 228,622) 199,405) 1,886,934} 1,709,503 
Se MAO ok winnie 3d wk Mch 38,01 44,197] 1,431,463} 1,388,349 || Norfolk & Western_|January ../2,931,038'2,782,491/21,425,660)20,112,408 
Aten Topeka & S Fe|February -_/3,060,818/7,920,698/72,265,390/68,801,600 || Northern Pacific.__|Febsuary .|/4,058,532/4,620,755/ 44,791,999) 49,286,060 
Atlanta Birm & Atliad wk Mch 60, 57,72; 2,097,014} 1,895,178 || Pacific Coast Co_..\Janusry ..| 537,136) 526,104) 4,907,854) 4,802,901 
Atlantic Coast Line|January ../2,700,486/2,566,712 17,623,470 16,540,358 || Pennsylvania RR__!February -~| 11186442! 12149287 /105 454698) 106 469377 
g Baitimore & Ohio_|February ~/5,913,433/6,291,72¢|59,323,126|57,879,581 Balt Ches & Atl__|February . 066 14,560 190,726 180,447 

B &OCh Ter RRiJanuary -. 06,21 94,568 $04,192 715,104 Cumberlanc. Vall_|February .| 213,565) 219,848] 2,983,015) 1,922,192 
Bangor & Aroostook|February .} 281,502) 264,895) 2,058,261] 1,916,942 Long Island... February .| 561,354) 524,436) 6,659,536) 6,147,696 
Boston & Maine___|February -'3,087,860/2,943,841/29,988 ,209/23,919,509 Md Dei & Va_...|February . 6,23 5,291 94,113 89,243 
Bridgeton & Saco R'January .. 3,888 4,299 32,072 30,538 N Y Phila & Norf!February .| 229,907) 229,798) 2,243,557) 2,134,935 
Buff Roch & Pittsb_'/2?d wk Mch; 171,191); 182,997) 6,895,195) 6,635,084 Northern Central;February .| 881,42 945,255) 8,576,458] 8,554,236 
Buffalo & Susq...-|/January ..| 178,971) 156,350) 1,373,957) 1,414,784 Phila Balt & W__|February ./1,324,418/1,280,645/12,724,999) 11,755,305 
Canadian Northern_j3d wk Mch/ 297,900] 221,500/10,457,500) 8,887,700 West Jersey & S_!“ebruary .| 317,135) 315,944) 4,191,241) 3,770,565 
Canadian Pacific...j|3d wk Mch/1,972,000/1,723,000| 73,500,435) 56,956,990 || Pennsylvania Co___|l‘ebruary ~/3,205,316/3,767 ,354/35,026,197)35,510,066 
Central of Georgia. _i3d wk Mch 72,100 68,000} 9,832,484) 9,087,660 Grand Ran & IndiFebruary . 80,303 366,497) 3,501,751] 3,407,604 

_ Central of New Jer_|January ~.'2,294,549/2 149,690/17,312,477/16,582,161 Pitts Cin C & St LiFebruary ~/2,746,208/3,093,952|26,731,625/26,315,478 

Central Vermont._-_|January..-. 01,251} 265,948) 2,345,823) 2,444,514 I di is seins February .| 751,616) 736,499/| 7,228,586) 6,562,630 
Chattanooga South.|2d wk Mch ,30 1,762 473 62,971 Total lines— 
Ches & Ohio Lines_j3d wk Mch| 561,064] 666,271/23,733,709/22,472,834 East Pitts & E/February -.| 15464852/1644175i1; .....--] ...-. e 
Chicago & Alton._.|3d wk Mch! 279,789) 304,239/10,766,037/| 10,064,066 West Pitts & EiFebruary .|7,372,863|8,265,846)  .....-] ..--.. 
Chic Burl & Quincy|January _.'6,621,904/6,935,803/54,883,164/52,346,420 All Es: t&West February .| 22837716) 24711598)  .....-] -.... “- 
p Chic Great West__i3d wk Mch; 264,529 09,321] 9,251,896] 8,616,485 || Pere Marcuette....|February _/1,103,311/1,161,569 10,816,265) 10,574,807 
Chic Ind & Louisv.j3d wk Mch! 114,398} 123,889] 4,418,965] 4,271,765 || Raleigh & Southp_-_/February ~- 5,431 13,172 109,138; . 102,852 
Chic Mil & St Paul. |January ..'4,736,624/4,253 ,668/40,259,014/38,166,256 || Reading Company| — 

Ch Mil & Pug Sd-|January ..| 991,072 31,831} 8,504,572);  ....... - Phila & Reading.|Fcbruary -/3,233,079/3,501,360/29,996,449) 29,564,341 
Chic & North West._/February ~./5,!41,439/5,315,727/51,157,835/ 49,453,944 - Coal & Iron Co__'tearuary ./2,306,915'2,715,967|22,489,665/ 22,296,207 
Chic St PM & O..-_|February ~'1,177,500/1,133,028°!11,298,066/10,049,515 - Total both cos___!'e>ruary .15,539,994/6,217,327/52,486,114)51,860,548 
Cin Ham & DaytonjJanuary ..} 756,517) 687,581 5,761,403) 5,665,523 || Rich Fred & Potom;January  ..| 181,401) 179,571] 1,274,380) 1,198,609 
Colorado Midland._|February -| 117,972) 152,4°>:' 1,374,535) 1,617,491 || Rio Grande Junc__-_| “*i1uary —- 62,050 70,546 616,111] - 643,766 
Colorado & South..j8d wk Mch! 254,884) 321,67. |'2,229,828|12,276,794 || Rio Grande Sout. _|5 iwk Mch 9,783 10,584 420,084 373,281 
Copper Range...-- January .- 47,045 50,6! 417,306 447,916 {| Rock Island Linczs__' Sebruary _|4,864,795/4,872,234/46,709,485) 144,693,146 
oa ae ae January .. 12,268 21,422) 98 ,520 116,861 || St Jos & Grand fsi_|January _.| 137,790 24,633) 1,061,799 93,931 
Cornwall & Leban_|January —. 20,907 33,537 210,142 268,820 || St Louis & San Fran\January __/3,612,999/3,281,813/ 26,383,518)| 24,912,977 
Cuba Railroad -.---- February -j| 315,92 254,645) 1,893,640) 1,530,657 Chic & East jil__'January __|1,059,761/1,041,664) 7,649,709) 7,060,390 
Delaware & HudsonjFebruary -'1,482,295/1,391,815,13,816,972/13,069,087 J Evansv & Ter H\January _.!| 199,163; 187,973! 1,638,234) 1,475,595 
Del Lack & West__|February ~. 2,477,778/2,556,65° °2.290,108) 23,874,126 Total of all lines_\January _. 4,871,923 /4,511,250 35,671,462/33,448,961 
Denv & Rio Grande|j3d wk Mch| 368,600) 433,5c¢:'17,189,708/16,978,231 || St L Rocky Mt&/ic\January _.| 197,834) 178,68°! 1,317,227) 1,085,791 
Denver N W & Pac.j3d wk Mch 4,482 OR Rares aioe ee ee St Louis Southwest.i3d wk Mch) 226,321} 220,828; 9,119,388) 8,197,054 
Det Toledo & [ront_/3d wk Mch) 25,246 33,575] 1,371,139) 1,155,177 || San Ped LA &S L eiJanuary _.| 647,421) 332,079! 4,761,072) 4,432,922 
Detroit & Mackinaci3d wk Mch 23,629 26,703 852,489 863,950 || Seaboard Air Line__i3d wx Mich} 546,496) 494,227/15,596,574/ 14,395,197 
Dul & Iron Range. .|Janu --| 154,998) 100,906) 5,227,488) 6,577,242 || Southern Indiana__|Dece:nber 130,337) 115,124 878,684 719,69 
Dul Sou Shore & Atli2d wk Mch §2,1#2 62,637| 2,222,473| 2,269,888 || Southern Paciiitc Co|/Fevruary .|9,614,726/10105 106|90,741,535/ 90,452,592 
El Paso & Sou West\January -.| 635,381! 600,141] 4,291,338) 4,174,019 || Southern Raiiway__|/3d wk Mch/1,173,718/|1,154,431)44,291,572/ 41,639,893 

EN Se aaa February -}4,05!,893/3,997,016|37,864,843/36,589,794 Mobile & Ohio.__|3d wk Mch| 217,225) 206,92@ 7,983,576) 7,541,122 
Fairchild & Nor E__|February - 2,02 3. ,069 16,234 - Cin NO & Tex P_|3d wk Mch 71,243| 184,84@ 6,713,665} 6,438,390 
Fonda Johns & Glov|January —. 64,25 56,13 628,594 591,096 Ala Great South_j3d wk Mch 60,409 79,8103 3,299,067) 2,954,197 
Georgia Railroad__|Febiuary -| 271,683] 239,015) 2,217,802] 2,080,169 Georgia Sou & Flai3d wk Mch 46,243 47,325) 1,781,135] 1,739,571 
Grand Trunk Syst_._/3d wk Mch| 875,309} 841,719/32,108,200/31,329,336 || Texas & Pac‘fic__._.|/8d wk Mch| 275,525) 307,476)12,197,136) 11,787,422 

Grand Trk West_|Sd wk Mch;j 131,994 ,695) 4,487,687) 4,383,522 || Tidewater & West_\January —-. 7,303 a 49,735 ,49 

- Det Gr Hav & Miijsd wk Mch 38,516 946) 1,499,922) 1,451,613 || Toledo Peor & Wes: 3d wk Mch 21,693 20,947 949,255 868,089 

Canada Atlantic_i34 wk Mech 37,44? 35,322} 1,363,493) 1,465,815 || Toledo St L & Wes?'3d wk Mch 80,426 83,256] 2,753,583) 2,772,646 
Great Northern Syst,February -/3,670,425 3,873,314/41,779,892/| 42 834,666 ;| Tombigbee Valley__|January —-. ,228 ,003 50,712 47,662 
Gulf & Ship Island_/January --| 176,670! 174,273) 1,189,252) 1,260,987 | Union Pacific Syst.|February _|5,627,673/6,326,765}61,762,80.' 60,687,757 
Hocking Valley._...|January ..| 464,72:| 568,355) 4,669,405! 4,613,545 || Virginia & So West_jFebruary _| 114,829 94,9270) 928,281 811,137 
Illinois Central_...|February -}4,762,¢. -: 1,529,768) 41,774,*°93 38,817,602 | Wabash __....-.-- 3d wk Mch)} 543,026) 590,754)21,946,301 21,114,250 
Internat & Gt Nor.j3d wk Mch; 168,°0); 176,000) 6,862,¢~-6; 6,340,405 | Western Marylani_'January _.| 568,618) 559,121) 4,344,709) 3,996,910 
a Iinteroceanic Mex.|3d wk Mch, 176,500; 171,942) 6,424,090) 6,017,145 || Wheeling & Lake i: January ..| 462,754 505,743) 4,148,555) 4,152,626 
Iowa Central... - 3d wk Mch TR S25} 80,095] 2,588,816) 2,486,281 || Wichita Falls & NW January  _.| 108,977 55,60 710,368 352,086 
Kanawha & Mich__|January -.\| 232,930, 227,138] 1,929,497} 1,613.779 || Wrightsv & Ten"__|February - 30,866 23,017 229,184 213,115 
Kansas City South.|February -; 759,638, 790,936) 6,970,438; 6,259,348 | Yazoo & Miss Valicy|February .| 911,320) 763,383] 7,592,661) 6,956,506 
K C Mex & Oricat../3d wk Mch 38,600 38,1°°!| 1,430,806} 1,248,161 —— —_ 

Lehigh Vailey_---- February -|2,626,336 2,443,2%* °4,247,129)23,381,149 Current | Previous 
Lexington & East__|January  .- . | 988,05¢ 292,725 57,584 Various Fiscal Years. Period. Year. Year. 
Louisiana & Arkan.|January -.| 121,394) 106,891 844,429 745,974 

Louisv Hend & St L| January es 98,927) 91,295 741,580 686,001 || Delaware & Hucson_.. 2 Jan 1 to Feb 284 3,054,907) 2,767,904 
s Louisv & Nashv..i3d wk Mch/1,096,325/1,095,225/3¢,.21,894|37,731,838 || e N Y Central & iiudson River.|Jan 1 to Feb 28)14,900,865/14,428,388 
Macon & Birm’ham/|February ., 15,096 10,598 105,871 104,753 Lake Shore & Michigan South|Jan 1 to Feb 2& 7,131,231) 7,485,003 
Maine Central... January -.j 672,016) 630,691] 5,899,137) 5,300,904 nm Lake Erie & Western. _..-. Jan 1 to Feb 2 837,103 844,941 
Maryland & Penna_jFebruary - 27,787 24,341 289,789 266,85 Chicago Indiana & Southern.|Jan 1 to Feb 2 610,475 694,041 
a Mexican Railway |3d wk Mech! 186,100! 173,300] 6,209,700} 5,682,900 Michigan Centrai.......-.-- Jan 1 to Feb 28) 4,550,240) 4,287,970 
a Mexico Nor West.|December.., 157,465, 141,500) 1,113,275 675,690 Cleve Cin Chicago & St Louis.|Jan 1 to Feb 28] 4,577,378) 4,525,844 
Mineral Range... 2d wk Mch 15,410, 15,502 536,446 604,046 Peoria & Eastern... ...-..- Jan 1 to Feb 2 558,677 503,570 
Minneap & St Louisi3d wk Mch} 113,014; 105,400} 3,852,846; 3,601,679 Cincinnati Nocthern___....- Jan 1 to Feb 2 181,404 170,296 
MinnStP &SS =} 3d wk Mchj 389,954 444,127|16,075,601/17,533,945 Pittsburgh & Lake Erie... .-. Jan 1 to Feb 28) 2,031,869) 2,523,999 

Chicago Division a Jen 1 to Feb 28 447,742 400,145 
Mississippi Central_|February - 72,725 70,497 618,995 580,529 New York Chicago & St Louls'Ian 1 to Feb 2& 1,718,273] 1,745,748 

Mo Kan & Texas_{3d wk Mchi 506,139!) 478,656/21,927,069/19,608,248 Toledo & Ohio Central... ._- ‘fan 1 to Feb 2 623,017 661,077 

issouri Pacific._.__|8d wk Mch} 951,000/1,092,000/38,847,162/38,499,445 ,  ¢ 3  — SaksiRipedieiahgaert. jan 1 to Feb 28/38,168,232/38,241,082 
Nashvy Chat & St L.|January __/1,127,811| $83,429) 7,115,921) 6,681,977 || Pennsylvania Railroad_.__..-- Jan 1 to Feb 2&23,546,274/15,057,446 
a Nat Rys of Mex.t_i3d wk Mchj1,280,140/1,271,499|45,997,067) 42,023,842 Baltimore Chesapeake & Atl.|jan 1 to Feb 2 ,980 28,507 
Nevada-Cal-Oregon jist wk Mch ,o7 77 33,316 326,896 Cumberland Valley... - Jan 1 to Feb 2 466,510 465,777 
Nevada Central____|January — 6,551 4,567 50,177 43,619 | A Jan 1 to Feb 2 1,198,422!) 1,067,310 
N O Great Northern|January .-.4 136,987} 128,359 973,953 799,825 | oe Delaware & Va___._|Jan 1 to Feb 2 12,455 173 
N O Mobile & Chic_|Wk Mch 18 6,4 33,738] 1,321,01/| 1,185,669 | N Philadelphia & Norfolk.|Jan 1 to Feb 2 469,519 459,866 
eN YC & Hud RiviFebruary  -]7,113,781' 3,937,298] 67,838 ,544|65,026,477 Northern Central........... an 1 to Feb 28] 1,916,101] 1,959,827 

Lake Shore & M SjFebruary -]3,414,725 5,611,126/32,838 ,313/32,350,891 Philadelphia Balt & Wash._-|Jan 1 to Feb 28] 2,765,860) 2,657,303 

nm Lake E & WestiFebruary -j] 386,494) 420,333) 3,779,549] 3,721,593 West Jersey & Seashore... _- Jan 1 to Feb 2 634,061 592,271 

Chic Ind & South/February -] 299,832) 369,129) 2,424,384] 2,490,670 || Pennsylvania Company......-- Jan 1 to Feb 28 6,623,167) 7,741,724 

Michigan Central}February -}2,185,321/2,129,866)20,257,651/19,113,067 Grand Rapids &-Ind_.__..-- an 1 to Feb 2 775,779 39,539 

Cleve CC & St L_jFebruary -/}2,232,456/2,171,567|20,819,073/19,645,523 Pitts Cincinnati Chic & St L._|Jan 1 to Feb 28] 5,858,923] 6,454,991 

- Peoria & Eastern|February -| 252,550) 239,771) 2,502,98:) 2,194,075 Vandalia .__-- panenesepenes Jan 1 to Feb 28} 1,576,140) 1,607,079 

Cincinnati North.|February 81,796 80,773 885,715 823,355 Total lines—East Pitts & E_._|Jan 1 to Feb 28]32,565,209|33,883,709 

Pitts & Lake Erie|February -{1,017,173)1,188,226|10,800,947|11,580,303 West Pitts & E__|Jan 1 to Feb 28115,438,576/17,154,046 

a February -| 218,901} 193,637] 2,311,231] 2,132,520 All lines E & W.\Jan 1 to Feb 28/48,003,785|51,037,755 

N Y Chic & St L_|February -| 827,264) 806,339) 7,507,627) 7,150,483 || Rio Grande Junction -...-..-. Dec 1 to Jan $31 137,981 152,541 

Toledo & Ohio C_|February -}] 284,138] 304,027] 3,547,316] 2,972,429 || Texas & Pacific._......-...-- Jan 1 to Mech 21] 3,252,007) 3,444,937 

Tot all lines above}February 118314431! 18452192] 125513336] 169201485 








AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 






































Weekly Summaries. Cur'’nt Year’ Prev’s Year| Inc. or Dec. | % | Monthly Summaries. Cur’n! Year|Prev's Year| Inc. or Dec. | % 
9 | $ 5 | Mileage Curr. Yr. Prev.yYr. $ $ $ 

2d week Jan (43 roads)...-| 12,398,591, 11,925,053; +473,538| 3.97 || May .-.-.--- 237.560 232,494/234,310,642/ 201,068,331] +33,241,261116.53 
3d week Jan (44 roads)...-| 12,958,296: 12,428,232, +530,064| 4.27 || Jire —.-.-- 238,108 232,054/237,036,159)| 209,270,837] + 27,765,272113.77 
4th week Jan (42 roads)_...| 18,325,728) 18,028,059, +297,669| 1.65 Wrage cae ae 238,169 233,203/230,615,776' 217,803,354 + 12,812,422] 5.10 
ist week Feb (42 roads)....| 12,640,714, 12,703,442) —62,728| 0.70|| A. eust -..-238,493 239,404/254,005,%/2|335,726,00U +18,279,972| 7.05 
2d week Feb (43 roads)_...] 13,081,881: 12,928,215 +153,663| 1.19 || September..240,678 237,809)256,647,702/246,335,58@ +10,312,116] 4.49 
a4. week Feb (42 roads)...-| 13,019,946 12,881,369; +638,577) 5.16 || October -.-.241,215 237,835/263,464,605/260,821,546] +2,643,059] 1.01 
4th week Feb (43 roads)_._.] 13,223,530 13,182,681 +40,.849 0:30 | November..241,272 237,545\248,559,120|247,564,470| +994,650] 0.50 
ist week Mch (44 roads). ..} 13,028,803, 13,203,818) —175,015| 1.32 || December _.241,364 2358,080|236,835,304/220,870,151| @15,965,153/ 7.23 
2d week Mch (41 roads)..__} 13,363,932 13,261,698) +102,234| 0.77 |) January ..225,862 221,941/204,168,709,199,186,255) +4,982,454! 2.57 
3d week Mch (41 roads)___-! 13,657,996 13,927,313' —269'317) 1.22 | February .. 88,651 86,351! 56 078.284) 55°363.388 +714,896! 1.62 

a Mexican currency, e Includes the New York & Ottawa, the St. Lawrence & Adirondack and the Ottawa & N. Y. Ry., the latter of which; 


belng a Canadian road, does not make returns to the Inter-State Commerce Commission. jf Includes Evansville & Indiana RR. 


land Lorain & Wheeling Ry. in both years. 
sota & Pacific. 
national from July 1910. 


n Includes the Northern Ohio RR. p Includes earnin 
s Includes Louisville & Atlantic from July 1 1909 and the Frankfort & Cincinnat 
u Includes the Texas Central in 1911, 


g Includes the Cleve- 


Bs of Mason City & Ft. Dodge and Wisconsin Minne- 
from Nov. 1 1909. 


¢t Includes the Mexican Integ- 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the third week 
of March. The table covers 41 roads and shows 1.22% 
decrease in the aggregate under the same week last year. 























Third week of March. 1911. 1910. Increase .| Decrease. 
$ $ $ $ 

Alabama Great Southern. .-.-.-- 60,409 Es ao ceo 19,401 
pO OC ERG a) ee Fe 38,017 ee ge 6,180 
Atlanta Birmingham & Atlantic 60,961 57,784 Sg. Cee en ee 
Buffalo Rochester & Pittsburgh 171,191 SR Rg iba 11,806 
Canadian Northern... ...-- 297,900 221,500 ee a 
Canadian Pacific......._ .---- 1,972,000; 1,723,000} 249,000; _____- 
Central of Georgia.........-.-- 72,100 68,0 Bee Pees 
Chesapeake & Ohio_......---- 561,064 tl cochee 105,207 
Chicago & Altom............-- 279,789 DEEeseel. casces 24.450 
Chicago Great Western. ___---- 264,529 a 44,792 
Chicago Indianapolis & Louisv-. 114,398 SEE 8 lc oneon 9,491 
Cinc New Orl & Texas Pacific- - 71,243 | eee 113,603 
Colorado & Southern____._---- 254,594 ee 67,078 
Denver & Rio Grande______.-- 368 ,600 See > Seaevou 64,900 
Denver Northwest & Pacific- -.- 14,482 14,392 ae: (oa 
Detroit & Mackinac______ _--- 23,629 EE aa i ass 3,074 
Detroit Toledo & Ironton_-_-_-- 25,249 ee ob 8,326 
Georgia Southern & Florida--- 46, i ee" ob mnie 1,082 
Grand Trunk of Canada_-__--- 

Grand Trunk Western _-_-_-_-_- 875,309. 841,719 Ra a ae 

Detroit Gr Hav & Milw____| | 

Canada Atlantic. -.....----- } | | 
International & Gt Northern-- 163,000; 176,000; -.-.-.-- | 18,000 
Interoceanic of Mexico-------- 176,509, 171,942 fea 
ae ee ee Se 76,895. 80,095 Pg ae 3,200 
Kansas City Mexico & Orient-- 38,600, 38,100 Reet SR 
Louisville & Nashville_____._- 1,096,825) 1,095,225 1,600) oe eaiaiee 
Minneapolis & St Louis----.-.--- 113, aig 105,400 a Fee 
Minn St Paul & SS M_-_-_--_--- 

Chicago Division___._. _-.-- 389 954 ek 54,173 
Missouri Kansas & Texas__-_-_-.- 506,139) 478 ,656 ee 
I a 951,000. FF aoe 141,000 
te ene wd 217,225) 06,926 Sa 
National Rys of Mexico__----- 1,280,140, 1,271,499 rn 
Rio Grande Southern_-_-.-_-.--- 9,783) . . See Pro 801 
St Louis Southwestern_______- 226,321) 220,928 = 
Seaboard Air Line________.__.- 546,496| 494,227 SS a 
Southern Railway......_..-_-- 1,173, 718) Ri (ae * | ae 
ro  @ ®y —. Shee "275,525 Cental wdeke~ 31,951 
Toledo Peoria & Western _____- 21,693) 20 947) | aan ae 
Toledo St Louis & Western_-_-_-- 80.426) RES ieee 2 830 

SSS Fg ere 543,026 590, | Eeitestb 47,728 

., .: 3. pees 55 par saatik aoe ee 504,756 774,073 
See Ge Ce ybluucecocect saaaness Epareeeses ae Ch ae 269,317 








Net Earnings Monthly to Latest Dates.—The table fol- 
lowing shows the gross and net earnings of STEAM railroads 
and industrial corporations reported this week: 








—-——Gross Earnings Net Earnings 
Current Previous Current Previous 
Roads. vi ah ; x « i —_ , Year. 
Atlanta Birm & oa. Feb 246,576 210,949 60,586 38,562 
July 1 to Feb 28____-_- 1,907,428 1,721,826 492,785 406,088 


Atch Top & Santa ns oe 8,060,818 
July 1 to Feb 28____.- 72,265,390 


Baltimore & Ohio_b____Feb 5,913,433 





July 1 to Feb 28_.___. 59,323,126 
Bangor & Aroostook_._._..Feb 281,502 
July 1 to Feb 28____-_-~- 2,058 ,261 
Boston & Maine_b____- Feb 3,087,860 
July 1 to Feb 28____-_- 29,988,209 
Buffalo Roch & Pitts_b_Feb 644,342 
July 1 to Feb 28_____. 6,289,242 
Canadian Northern____- Feb 803,100 
uly 1 to Feb 28_..._. 9,672,300 


Canadian Pacific_a_.___. 


Feb 6,375,576 
July 1 to Feb 28 


67,903,435 





Central of Georgia_b____Feb 1,119,929 
July 1 to Feb 28__._._-_- 8,989,184 
Chicago & Alton_a____. Feb 1,036,996 
July 1 to Feb 28_____. 9,976,810 
Chicago Great Western b Feb 957,877 
July 1 to Feb 28_____- 8,492,102 


Chic & Northwestern_b_Feb 5,141,439 
July 1 to Feb 28 51,157,835 


Chic St Paul M & O_b___.Feb 1,177,500 


July 1 to Feb 28_____. 11,298,066 
Colorado Midland_a__.__Feb 117,972 
July 1 to Feb 28_____. 1,374,535 


Colorado & Southern_b_Feb 1,001,559 


July 1 ta Feb 28_.__-_. 11,461,453 
Cube temreed......... ‘eb 315,921 
uly 1 to Feb 28_____. 1,893,640 


Delaware & i= yy viemachen 1,482,295 
Jan 1 to Feb 2 3,054,907 


Delaw Lack & West. 7 he 2,477,778 


July 1 to Feb 28._.__-_- 23,890,108 
Detroit & Mackinac_a__Feb 87,056 
July 1 to Feb 28_____- 77,356 
ia ile lige a Rs ch Feb 4,061,893 
July 1 to Feb 28....-.. 37,864,843 
Fairchild & gt ga 3 b.Feb 2,024 
Jan 1 to Feb 28____-_- ,069 
Georgia Railroad _b-_-. _-- Feb 271,683 
July 1 to Feb 28_____- 2,217,802 
Illinois Central_a______- Feb 4,762,097 
July 1 to Feb 28_.___. 41,774,803 
g Interoceanic of Mexico._.Feb 774,405 
July 1 to Feb 28_.____- 5,858 ,395 
Towa Central.a.____ __. Feb 269,679 
July 1 to Feb 28_____- 2,367,795 
Minneap & St Louls._a_._.Feb 359,932 
July 1 to Feb 28__ ___- 3,541,859 
Mississippi Central_b....Feb 72,725 
July 1 to Feb 28. _...- 618,995 


Missouri Kan & Texas_a_Feb 2,229,683 


July 1 to Feb 28. ..... 20,505,598 

g Nat Rys of Mexico._.__.Feb 5,025,832 
July 1 to Feb 28__.._. 42,453,303 

cN Y Cent & Hud Riv_b_Feb 7,113,781 
Jam. 3 00 FOO &6....ce 14,900,865 
Lake Shore & M S_b__Feb 3,414,725 
Jan 1 to Feb 28__.--. 7,131,231 
eLake Erie & West_b.Feb 386,494 
Jan 1 to Feb 28... _-- 837,103 
Chic Ind & South_b..Feb 299,832 
Jan 1 to Feb 28_-_---- 475 
acheieen Central - 2---F 2,185,321 
Jan 1 to Feb 28...... 4,550,240 


7,920,698 j2,290,185 j2,245,607 


68,801,600 j25,082,095 j23,332,164 
6,291,727 1,465,756 1,392,832 
57,879,581 15,968,474 18,083,208 
264,895 94,830 113,995 
1,916,942 702 ,259 754,845 
2,943,841 441,093 581,201 
28,919,509 7,157,553 8,506,797 
655,634 227,006 247,648 
6,016,269 2,325,697 3,239,708 
698 ,900 135,800 131,500 
8,280,500 2,728,500 2,362,000 
5,992,052 1,144,707 1,487,020 
62,021,990 24,417,533 22,873,492 
1,018,174 4d4362,497 4316,549 
8,288,960 d2,934,625 d2,866,308 
1,013,971 $190,042 $226,427 
9,201,832 s2,307,979 $3,058,595 
956,717 184,765 156,601 
7,772,837 2,183,220 1,988,814 
5,815,727 1,309,458 1,462,659 
49,453,944 15,007,207 14,454,590 
1,133,086 395,694 361,986 
10,049,513 4,042,108 3,484,751 
152,452 def5,761 def3 ,581 
1,617,491 157,248 248,109 
1,293,325 234,775 456,395 
11,845,161 4,036,978 4,333,025 
254,598 149,273 122,339 
1,530,657 813,369 596,629 
1,391,918 436,675 428,148 
2,767,904 952,808 856,330 
2,556,962 893,377 1,079,924 
23,874,126 9,727,194 11,345,878 
93,579 6,307 15,597 
784,884 191,567 160,873 
3,997,016 956,820 924,127 
36,589,794 10,419,848 10,131,477 
2,318 664 725 
16,234 defi2,498  def2,054 
239,015 58,137 46,189 
2,080,169 575,544 577,324 
4,529,768 1,055,589 977,288 
38,817,602 10,462,291 8,014,509 
695,297 293,193 255,468 
5,518,335 2,174,326 1,933,496 
250,906 h44,601 h32,742 
2,247,731 h486,979 h473,650 
321,093 k54,160 k25,970 
3,509,698 k921,528 k919,949 
70,497 31,697 29,203 
580,529 261,532 234,753 
1,921,341 470,843 256,303 
18,193,765 5,787,606 5,073,363 
4,952,359 1,717,139 1,930,473 
38,242,794 17,163,492 14,713,872 
6,937,298 1,027,544 1,604,209 
14,428,388 2,309,417 3,390,982 
3,611,126 840,591 1,195,024 
7,485,003 1,755,627 2,508,833 
420,333 40,729 123,134 
844,941 114,504 225,091 
369,129 65,500 142,620 
694,041 128,115 243,520 
2,129,866 369,426 573,209 
4,287,970 789,233 1,116,849 








b Net earnings here 
c Includes the New 
the Ottawa & New York Ry., 





Feb 
$2,619,868 in 1911, a 
e Includes the Nort ern Ohio RR. 











a Net earnings here given are after deducting taxes. 
ven are before deducting taxes. 
ork & Ottawa, the St. Lawrence & Adirondack and 
the latter of which, being a Canadian road, 
does not make returns to the "Inter-State Commerce Commission. 
ok After allowing for outside operations and taxes, op 
1911 was $325,239, against $272,646; from July 1 
ainst $2, gif ‘last t year. 


os 





——Gross Earnings—— Net Earnings 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
N Y Cent & Hud Riv (Con) — $ $ $ 
Cleve Cin Ch & St L._b_Feb 2,232,456 2,171,567 407,283 515,273 
Jan 1 to Feb 28_____. 4,577,378 4,525,844 773,010 1,121,635 
Peoria & Eastern_b._...Feb 252,550 239,771 28,858 53,370 
Jan 1 to Feb 28____._. 558 ,677 503 ,570 84,245 133, ‘931 
Cincinnati North- eer 81,796 80,773 2,773 21,923 
Jan 1 to Feb 28_..._. 181,404 170,296 | 12,783 39,323 
Pittsb & Lake So lg to 1,017,173 1,188,226 464,247 631,702 
Jan 1 to Feb 28_____- 2,031,869 2,523,999 905,879 1,461,793 
he FEE Re tp Feb 218,901 193,637 15,977 40,113 
Jan 1 to Feb 28____-_. 447,742 400,145 45,284 85,094 
N Y Chic & St L. places 827,264 806,339 160,884 220,877 
Jan 1 to Feb 28___._. 1,718,273 1,745,748 339,261 572,275 
Toledo & Ohio ak ee 284,138 304,027 41,012 82,990 
Jan 1 to Feb 28____-_- 623,017 661,077 105,401 216,997 
Total all Lines_b____- Feb18,314,431 18,452,192 3,462,824 5,204,444 
Jan 1 to Feb 28___-_-_. 38,168,232 38,241,082 7,360,808 11,006,309 
N YNH & Hartford_b_Feb 4,182,774 4,238,942 1,150,411 1,337,082 
July 1 to Feb 28_____. 41,325,715 39,823,940 14,261,399 14,813,643 
N Y Susq & Western_a__Feb 310,652 278,582 117,133 95,953 
July 1 to Feb 28____-_- 2,516,254 2,289,789 807,629 639,829 
Northern Pacific_b_-__-_- Feb 4,058,532 4,620,755 1,190,868 1,276,227 
July 1 to Feb 28_____. 44,791,999 49,286,060 17,715,375 19,436,239 
Pennsylvania Lines-— 
Pennsylvania RR_a__Feb11,186,442 12,149,287 1,756,008 2,550,838 
Jan 1 to Feb 28____-_. 23,546,274 15,057,446 3,652,096 5,494,704 
Balt Ches & Atlan_a__Feb 13,066 11,572 def.1,545 def.1,876 
Jan 1 to Feb 28_____- 25,980 28,507 def.2,009 =def.1,810 
Cumberland Valiéy_a_Feb 213,565 219,848 73,422 80,592 
Jan 1 to Feb 28. ..... 466,510 465,777 154,127 156,612 
Long Island_a______. Feb 561,354 524,436 def.114,960 def. 46,877 
Jan 1 to Feb 28...... 1,198,422 1,067,310 def.161,905 def. 95,001 
Maryland Del & Va_a_Feb 6,231 5,291 def.2,063 def.1,841 
gan i to. Fen 28...... 12,455 11,173 def.3,432 def.3,224 
N Y Phila & Norfolk.a.Feb 229,907 229,798 29,124 53,016 
gan 3 28. 7Ge Be<sce-e 469,519 459 ,866 72,966 105,999 
Northern Central_a_._.Feb 881,428 945,255 def.33,216 75,544 
Jan 1 to Feb 28_____. 1,916,101 1,959,827 def.21,847 178,753 
Phila Balt & Wash_a_Feb 1,324,418 1,280,645 136,771 117,656 
Jan 1 to Feb 28_____. 2,765,860 2,657,303 292,828 320,446 
West Jers & Seash_a__Feb 317,135 315,944 def.30,533 def.25,213 
Jan 1 to Feb 28. ..-.-. 634,061 592,271 def.92,509 def.79,109 
Pennsylv’a Company_a__Feb 3,205,316 3,767,354 428,593 738 ,084 
68 1 £0 FOOD 26....<-- 6,623,167 7,741,724 828,940 1,657,347 
Grand Rap & Ind.a__Feb 380,303 366,497 17,660 32,087 
Jan 1 to Feb 28____-_. 775,779 739,539 44,451 50,919 
Pitts Cin Ch & St L_a_Feb 2,746,208 3,093,952 383,411 653,087 
Jan 1 to Feb 28...... 5,858,923 6,454,991 975,587 1,489,318 
a Feb 751,616 736,499 104,215 114,944 
: Jan 1 to Feb 28...... 1,576,140 1,607,079 230,857 337,154 
Total E of P & E_a_Feb15,464,852 16,441,751 1,737,695 2,748,948 
gan 3 WS Bee Beacssdn 32,565,209 33,883,709 3,761,391 6,004,303 
Total W of P & aa Feb 7,372,863 8,265,846 976,439 1,596,344 
Jan 1 to Feb 28... _-~- 15,438,576 17,154,046 2,151,770 3,649,375 
Grand total all Sate ir Wckae nan dan 24,711,598 2,714,133 4,345,292 
Jan 1 to Feb 28_...-.- 48,003,785 51,037,755 - 5,913,161 9,652,678 
Reading Company— 
Phila & Reading_b___Feb 3,233,079 3,501,360 1,086,130. 1,345,562 
July 1 to Feb 28_.__-_- 29,996,449 29,564,341 10,714,655 11,474,320 
Coal & Iron Co_b___-- Feb 2,306,915 2,715,967 def24,998 139,886 
July 1 to Feb 28____-_- 22,489,665 22,296,207 286,869 937,431 
Total both cos_b__- ~~ Feb 5,539,994 6,217,327 1,061,132 1,485,448 
July 1 to Feb 28____.. 1 aia aging 51,860,548 11,001,525 12,411,751 
6 Company.___F tails  -<)eieee 131,031 134,288 
( 2 eS Se oe ee ae 1,162,312 1,163,811 
SE RRC ae rel RRR TS eto 1,192,163 1,619,736 
ee ae eee Pee al Baas 9 “eee 12,163,837 13,575,562 
Rio Grande Junction____Jan 62,050 70,546 ni8,615 n21,163 
Dec 1 to Jan 31._.--.-.- 137,981 152,541 n41,394 n45,762 
Rock Island Lines_b._.___Feb 4,864,795 4,872,234 1,018,469 938,921 
July 1 to Feb 28... .-- 46,709,485 44,693,148 13,469,274 13,047,196 
St Louis Southwestern_a_Feb 936,079 840,735 166,133 128,560 
July 1 to Feb 28_-.. -- 8,448,858 7,548,500 2,207,493 2,015,340 
Southern Pacific_a .__-_- Feb 9,614,726 10,105,106 2,504,838 2,920,316 
July 1 to Feb 28... _... 90,741,535 90,452,592 30,308,850 33,048,831 
Southern Railway_b_.__.Feb 4,783,284 4,417,369 1,338,137 1,312,341 
July 1 to Feb 28___--- 40,752,081 38,181,881 13,234,161 12,698,552 
Mobile & Ohio_b-_--_-- Feb 841,648 810,560 197,110 213,917 
July 1 to Feb 28__.-..- 7,342,145 6,926,555 2,140,210 2,107,531 
Cin N O & Tex Pac_b_Feb 759,004 720,991 259,394 287,064 
July 1 to Feb 28_..-.-.- 6,355,453 5,906,037 2,410,733 2,220,447 
Ala Great Southern_b_.Feb 378,377 329,195 108 ,206 104,858 
July 1 to Feb 28...... 3,090,641 2,724,188 930,218 835,759 
Georgia Sou & Fla_b..Feb 209,379 206,745 54,376 40,732 
July 1 to Feb 28... .... 1,637,915 1,597,596 401,861 406, 522 
Toledo St L & West_a_._.Feb 266,432 268 ,328 p49,475 p47,373 
July 1 to Feb 28_-_-.--- 2,539,294 2,536,867 9687,494 p816,032 
Union Pacific_a_.....-- Feb 5,627,673 6,326,765 1,621,895 2,366,544 
July 1 to Feb 28_..-..- 61,762,805 60,687,757 25,569,852 28,346,830 
Wichita Falls&Northw b Jan 108,977 55,603 45,448 30,825 
July 1 to Jan 31__-_--- 710,368 352,086 427,487 243,363 
Wrightsville & Tennille_.Feb 230,866 223,017 12,660 7,276 
July 1 to Feb 28_..-.-- 2229,184 2213,115 91,444 82,388 
Yazoo & Miss Valley_a_.Feb 911,320 763 ,383 301,847 147,708 
: July 1 to Feb 28-.-.-.-- 7,592,661 6,956,506 2,299,917 1,339,948 
INDUSTRIAL COMPANIES. 
——Gross Earnings Net Earnings—— 
Current Previous Current Previous 
Companies. 7" *_ — i 
American Express Co_b.Dec 2,323,386 1,962,678 574,844 491,482 
July 1 to Dec 31-_.-.--. 11,626,021 9,970,425 2,031,575 1,878,458 
Atlantic Gulf & West Indies 
Steamship Lines- ----- Jan 1,408,553 1,291,619 272,463 261,286 
Cumberl’n Tel & Tel_b..Feb 542,358 576,034 227,256 236,609 
Jan 1 to Feb 28...... 1,097,261 1,108,166 465,133 492,995 
Keystone Tel & Tel Co_a. Feb 94,484 95,194 47,826 45,847 
July 1 to Feb 28...... 3,055 740,560 382,979 367,221 
g Mexican Lt & PowCo_.Feb 660,370 517,592 420,655 380,224 
Jan 1 to Feb 28.-..-.-- 1,368,117 1,081,409 951,006 831,156 
North Caro Pub Serv.b.Feb 18,743 15,761 7,469 6,133 
Wells Fargo Rapress - 1,414,103 1,541,317 366,476 499,584 
July 1 to Dec 31..-..-- 7,022,104 7,795,466 1,426,834 1,939,403 


income for 
eb. 28 was 
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g These results are in Mexican currency. 
h For February 1911 additional income is given as showing a deficit of 
15,021, against a deficit of $12,121 in 1910, and for period from July 1 to 
eb. 28 was a deficit of $26,864 in 1911, against a deficit of $23,297 last year. 


The company now includes the earnings of the A 

y., Gulf Colo. & Santa eF Ry., Eastern R 
Santa Fe Prescott & Phoenix Ry., 
& Guif Ry., G. & I. Ry. of T. and C. SS. 
taxes amounted to $308,644, ag 


For Februar 


Southern 


tch. ig = 

. of New Me 
ansas *! 

& L. V. RR 


& 
xico System, 
. of Texas, Texas 
: . in both years. 
ainst $318,705 in 1910; after 


Santa Fe 


deducting which, net for Feb. 1911 was $1,981,541, against $1,926,902 last 


year. 


For period from 


against 82,473,859 in 1910 


k For 


brid 1 to Feb. 28 taxes were $2,288,105 in 1911, 
February 1911 additional income was $8,093, against $1,196 


1910, and for period from July 1 to Feb. 28 was $81,839 in 1911, against 


$89,430 last year. 
n Th 


ese figures represent 30% of gross earnin 
p For February miscellaneous charges and cre 


cits to income were $4,753 


charge, against $9,227 credit in 1910, and for period from July 1 to Feb. 28 


were 


90,329 credit in 1911, against $379,380 in 1910. 


s After allowing for miscellaneous charges to income for the month of 
Feb. 1911, total net earnings were $157,957, against $177,739 last year, and 
for period from July 1 to Feb. 28 were $1,766,324 this year, against $2,- 


701,942. 


z Includes $81 other income for Feb. 1911, against $76 in 1910, and for 
period from July 1 to Feb. 28 includes $736 in 1911, against $736 last year. 


Interest Charges and Surplus. 
—Int., Rentals, &c.— 


—Bal. of Net Earns .— 


Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
Re $ $ $ 

Bangor & Aroostook ___.Feb 96,025 83,214 27,573 242,190 
July 1 to Feb 28__.-_-- 768,876 671,469 769,019 2202,006 
Buff Roch & Pittsb____- Feb 168,315 169,151 27134,868 27148,321 
July 1 to Feb 28_...-- 1,398,873 1,339,537 271,508,481 271,287,978 
Chicago Great Western..Feb 215,641 217,674 zdef22,918 zdef61,817 
July 1 to Feb 28___-_. 1,685,436 1,846,901 2576,234 27159,529 
Colorado Midland______- Feb 29,820 29,820 cdef5,030 cdef8&,920 
July 1 to Feb 28 ___-. 238,560 238 ,560cdef116,741 cdefi2,676 
Colorado & Southern__._._Feb 275,706 256,541 cdef7,111 c185,205 
July 1 to Feb 28_____. 2,171,271 2,036,876 ¢c1,870,801 c2,438,551 
Cuba Railroad________- eb 59,625 36,667 89,648 85,673 
July 1 to Feb 28____-_- 339,250 288,544 479,119 308 ,086 
Georgia Rallroad______- Feb 69,414 60,897 zdef.2,531 zdef.5,708 
July 1 to Feb 28_____- 603,331 483,610 745,418 27168,587 
Missouri Kan & Texas__Feb 516,989 485,845 zdef.5,61827df.221,079 
Juiy 1 to Feb 28___ _-_-~- 4,049,900 3,718,294 72,009,018 271,462,338 
Reading Company------ Feb 885,000 899,971 307,163 719,765 
July 1 to Feb 28_____- 7,080,000 7,199,768 5,083,837 6,375,794 
Rio Grande Junction____Jan 8 333 8,333 10,282 12,830 
Dec i to Jan 31__..-.. 16,666 16,666 24,728 29,096 

St Louis Southwestern..Feb 175,742 170,884 122,248 Z3,220 
July 1 to Feb 28___-.-_- 1,405,844 1,379,556 71,084,037 2999,033 

INDUSTRIAL COMPANIES. 
—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Compantes. Year. Year. Year. Year. 
$ $ 5 $ 

Atl Gulf & W ISS Lines_Jan 158,186 163,780 114,277 97,507 
Cumberl Tel & Tel Co___Feb 47,199 51,901 180,057 184,708 
Jan 1 to Feb 28____-_- 95,340 104,192 369,793 388 ,803 
Keystone Tel & Tel Co__Feb 24,267 25,702 23,559 20,145 
July 1 to Feb 28___-_-_- 195,774 203,221 187,205 164,000 
Nor Car Pub Service Co_Feb 4,542 3,332 2,927 2,801 


c After allowing for miscellaneous charges and credits to income. 
z After allowing for other income received. 




































































ELECTRIC RAILWAY AND TRACTION COMPANIES. 
Latest Gross Earnings. Jan. 1 to latest date. 
Name of dentate ties 
Road. Week or | Current | Previous| Current Previous 
Month. Year. Year. Year. Year. 
$ 3 $ $ 
American Rys Co___|February _| 286,646) 268,217 601,033 561,349 
cAur Elgin & Chic Ry|February _| 112,296! 103,399 233,492 205,183 
Bangor Ry & Elec Co|January __| 45,176) 42,868 45,176 42,868 
Baton Rouge El Co__|January —_- 9,836 9,384 9,836 9,384 
Binghamton Railway January 28,499, 27,180) 28,499 27,180 
Brock & Plym St Ry|January -- 7,47 6,875) 7,471 6,875 
Bklyn Rap Tran Syst| November ./|1764,648'1675,166 20,063 ,506'18 976,173 
Cape Breton Elec Co_| December 29,52 27,909 326,010 285,799 
Carolina Pow & Lt Co January ..| 23,850) 20,161 23,850 20.161 
Cent Pk N & E River|November_|} 53,201) 50,182 587,192 547,777 
‘Central Penn Trac___|February -| 60,874) 58,146) 127,758) 120,233 
Chattanooga Ry & Lt\/February - 69,264, 61,122 142,798 127,068 
Chicago Rys Co___-_- ‘November _|1155,132 1054,168 11,420,384 '10,352,562 
Clev Painesv & East_|February _| 21,053) 18,701 167. 39,785 
Cleve Southw & Col_|February - 74,406 63,567 154,513 133,907 
Columbus (Ga) El Co\January __| 39,038 33,521 39,038 33,521 
Coney Isl & Bklyn__-|November_| 104,156 102,366) 1,392,035) 1,378,786 
Dallas Elect Corp__-|January __| 139,374) 118,721 39,374 118,721 
Detroit United Ry___|\2d wk Mch; 162,586) 146,791| 1,648,974! 1,478,989 
DDEB & Bat (Rec)|November..| 51,082) 50,381 565,383 575,112 
Duluth-Superior Trac/February _| 78,091; 73,077 163,288 155,628 
East St Louis & Sub_|January __| 188,724) 188,193 188,724 188,193 
El Paso Electric_-—-_-_- January _.| 61,769! 57,958 61,769 57,958 
Fairm & Clarks Tr Co|February - 49,763 36,473 102,126 75,923 
Ft Wayne & Wabash 
Valley Traction Co|January __!| 131,783) 123,255 131,783 123,255 
‘-420dStM &SNAv (Rec)|November_| 124,449) 111,165) 1,320,760) 1,232,502 
Galv-Houst Elect Co_|January __|; 111,166) 96,631 11,166 ,631 
Grand Rapids Ry Co_|February _| 81,836) 78,468 173,903 164,820 
Havana Electric Co__|\Wk Mch 26! 44,190) 38,591 549,394 473,549 
Honolulu Rapid Tran 
A Nhe January ..| 38,921! 35,539 38 ,921 35,539 
Houghton Co Tr Co__|January __| 23,256) 25,340 23,256 25,340 
Hudson & Manhattan! November_| 239,227) 182,803) 2,322,929| _____. 
Illinois Traction Co_.|December | 618,469) 503,206! 6,216,104) 5,363,384 
Interbor R T (Sub) --| November-_|1262,490 1201,087|12,646,558| ______ 
Interbor R T (Elev) .| November_!1295,789\1258,680'13,942.568) ______ 
Jacksonville Elect Co|\January __!| 52,765) 46,880 52,765 46,880 
Kan City Ry & Lt Co|February _| 599,951! 553,543] 1,256,558| 1,165,462 
Lake Shore Elec Ry-_|February - 76,258) 70,877 160,827 149,871 
Long Island Electric_|November_| 13,930) 13,379 196,198 177,633 
Metropolitan St(Rec) | November -_/1143,150 1110,615|12,926,107/12,679,029 
Milw El Ry & Lt Co-_|February _| °"7,815) 350,528 88,490 732,898 
Milw Lt Ht & Tr Co_|February - 1,606; 65,057 147,688 132,478 
Montreal Street Ry__|February _| 330,737) 303,977 700,862 629,598 
Nashville Ry & Light|\January __| 161,903; 148,598 161,903 148,598 
New Orleans Ry & Lt|February -_| 559,812} 521,184) 1,138,876) 1,065,263 
N Y City Interboro__| November. 21,001} 14,747 11,506 58 ,060 
N Y & Long Island Tr|November_| 27,447; 26,516 345,934 320.610 
N Y & Queens Co__._|}November_| 88,652! 75,893) 1,037,548 907,519 
-Norf & Portsm Tr Co\January __| 168,871! 156,373 168,871 156,373 
Northam Easton& WiJanuary __| 11,927! 10,757 11,927 10,757 
North Ohio Trac & Lt/February _| 172,413 146,206 358 ,684 $11,151 
North Texas Elec Co_|January __| 124,009) 105,849 124,009 105,849 
Northwest Elev Co_-.|February -| 173,089) 171,265) 357,499) 353,873 
Ocean Electric (L I) _| November. 3,383 3,640 107.887 105,446 
Oklahoma City Ry-_-jJanuary -.| 53,055) 40,054 53,055 40,054 
Paducah Tr & Lt Co_|January __| 21,787) 22,741 21,787 22,741 
Pensacola Electric Co|January ..| 22,369) 20,608 22,369 20,608 
Port(Ore) Ry,L&PCo |February -_| 478,263; 393,076 989,887 824,087 
Puget Sound Elect Co|January _-_|} 142,251! 144,368 142,251 144,368 
Richmond Lt & RR-'November.' 23,683' 23,115 ee 























Latest Gross Earnings. Jan. 1 to latest date. 
Name of 
Road. Week or | Current | Previous| Current Previous 
Month. Year. Year. Year. Year. 
$ $ $ $ 

Rio de Janeiro Tram 

Light & Power Co_|February -| 941,213) 744,748) 1,940,788) 1,558,790 
St Joseph (Mo) Rv Lt 

Heat & Power Co_.|February .| 83,126) 79,271 174,114 168,579 
Sao Paulo Tr Lt & P_|February -| 279,457) 215,624 561,813 444, 
Savannah Electric Co|\January ..| 53,803 8,898 53,803 48,898 
Seattle Electric Co__._|January _.| 478,729| 467,700 478,729 467,700 
Second Avenue (Rec)|November_| 69,50 68 ,830 780,802 786,723 
Southern Boulevard.| November. 8,856 7,589 102,548 83,765 
Sou Wisconsin Ry Co|}February -| 14,057) 13,122 28,641 26,249 
Staten Isl Midland__| November. 16,683; 16,569 245,602 ade 
Tampa Electric Co_.'January ..| 53,224! 53,361 53,224 53,361 
Third Avenue (Rec).|November_;, 283,368' 254,491| 3,247,060, 2,789 743 
Toledo Rys & Lt Co_..December | 290,188 266,182) 2,985,382) 2,733,178 
Toronto Ry Co_____. RE SSSR SE Re ear ean Se 4,377,116) 3,926,828 
Twin City Rap Tran_|3d wk Mch/ 141,608 135,039) 1,616,418) 1,521,908 
Underground El Ry | 

of London— | 

Three tube lines___|.Wk Mch 25; £13,995 £12,000) £170,235) £160,225 

Metropolitan Dist_|Wk Mch 25| £11,695 £10,303} £141,619) £129,836 

United Tramways.|Wk Mch 25) £5,385 £6,247 £63,270 £64,465 
Union (Rec) .___.__. November} 173,024 157,197} 2,055,186) 1,861,918 
UnionRy,G&ECo(Ill)|January _.| 276,382 263,875 76,382 63,875 
United RRs of San Fr'February _| 577,582. 570,983} 1,215,894) 1,198,649 
Westches Elec (Rec).|November.| 42,073 36,434 90,487 411,206 
Whatcom Co Ry & Lt January __| 33,437, 36,202 33 ,437 36,202 
Yonkers RR (Rec)..|November.|; 62,849, ......}  <.-.--| <----- 
Youngst & Ohio Riv.|January -. 16,921) 13,976 16,921 13,976 








c These figures are for consolidated company. 


Electric Railway Net Earnings.—The following table gives 
the returns of ELECTRIC railway gross and net earnings 
reported this week. A full detailed statement, including all 
roads from which monthly returns can be obtained, is given 
once a month in these columns, and the latest statement of 





this kind will be found in the issue of March 25 1911. The 
next will appear in the issue of April 29 1911. 
——Gross Earnings—— ——WNet Earnings 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ 3 3 $ 
Cleve Southw & Col_b__Feb 74,406 63,567 28,697 18,423 
Jan 1 to Feb 28___.-~- 154,513 133,907 60,518 40,630 
Duluth-Sup Tr Co_b____Feb 78,091 73,077 28,443 25,940 
eam 5 (OOo Sesicccc 162,288 155,628 60,288 57,988 
Fairmont & Clarksb_b__.Feb 49,763 36,473 33,106 21,338 
Jan 1 to Feb 28__..-- 102,126 75,923 66.862 46,093 
Interborough R T Co_a__Feb 2,433,469 2,239,567 1,258,599 1,326,133 
July 1 to Feb 28__.__-.. 19,380,110 18,851,864 10,106,790 10,503,190 
Lake Shore Elect Ry_a__.Feb 76,258 70,877 28,126 23,601 
i oe ¢ . SS epee 60,827 149,871 63,338 54,056 
gMexican Tramways.__.Feb 467,234 422,677 239,249 214,671 
ean. 1.40 Fen Se....-+- 970,471 883,558 497,152 444,663 
Montreal Street Ry_b__._.Feb 330,737 303,977 103,133 99,721 
Oct 1 to Feb 28____.. 1,830,922 1,656,039 694,934 659,845 
Tri-City Ry & Lt Co.a__Feb 220,269 194,630 91,275 78,907 
Jan 1 to Feb 28____-_-~- 462,730 408 ,372 192,523 166,223 
Twin City R T Co_b____- Feb 576,935 536,955 271,450 255,337 
eam 1 te Prep 238...... 1,195,874 1,120,917 553,595 536,667 
Underground Elect Rys, London— 
Metropolitan District. Feb 57,739 54,178 30,586 27,129 
Jan 1 to Feb 28____-_. 120,128 111,726 65,015 57,608 
London Elect Rys Co__Feb 60,594 58 ,027 30,776 28,294 
Jan 1 to Feb 28_____- 28,658 122,803 67,909 61,997 
London United Tram_Feb 21,394 21,299 4,084 4,508 
Jan 1 to Feb 28__.__-_- 44,928 45,052 9,132 10,513 
United RRs of San Fran.Feb 577,582 570,983 233,807 227,104 
Jan 1 to Feb 28__.___- 1,215,894 1,198,649 511,990 491,019 
United Rys of St Louis.a.Feb 863,990 804,314 256,747 217,151 
ae 3 GS Pee 20.«.-oe 1,784,909 1,686,275 543,096 470,967 


a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


g These results are in Mexican currency. 


Interest Charges and Surplus. 
—Int., Rentals, &c.— —Bal. of Net Earns .— 


Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
3 $ $ $ 

Cleve Southw & Col___.Feb 30,174 29,794 zdef638 zdef10,678 
a 2: ee 59,894 59,588 22,179 zdef17,578 
Duluth-Superior Tr Co__Feb 22.042 19,417 6,401 6,523 
Jan 1 to Feb 28_____- 44,083 38 ,833 16,205 19,155 
Fairmont & Clarksburg. _Feb 14,315 12,069 18,791 9,269 
sam 3 G0 Fem &8....-- 27,142 24,106 39,720 21,987 
Interborough R TCo____Feb 874,653 869,792 2409,863 2486,319 
July 1 to Feb 28__..-- 7,096,981 7,028,865 273,235,420 273,763,256 
Lake Shore Elect Ry____Feb 34,782 34,847 def6,656 def11,246 
Jam 1 62 Feo 28...... 69,410 69,117 def6,072 def15,061 
Montreal St Ry___--_.--.- Feb 41,974 39,875 61,159 59,846 
“Sea? . FF aoe 182,783 171,910 512,151 487,935 
Tri-City Ry & Light Co__Feb c61,194 c57,828 30,081 21,079 
gam 1 t0 Feo 28....<« c121,090 c116,003 71,433 50,220 
Twin City R T Co___._-- Feb c140,079 c140,229 131,371 115,108 
sam 1.20 Fem 26...<0« c280,158 c280,458 273,437 256,209 
United Rys of St Louis_._Feb 230,689 233,113 229,350 zdef12,837 
sam 1 G6 Peo 86...-ca 462,249 466,738 788,266 711,175 





xz After allowing for other income received. 
c¢ Includes dividends on preferred stock. 


— 





—— —— 


ANNUAL REPORTS, 





Annual Reports.—The following is an index to all annual 
reports of steam railroads, street railways and miscellaneous 
companies which have been published since Feb. 25. 

This index, which is given monthly, does not include re- 
ports in to-day’s ‘‘Chronicle.”’ 
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APR. 1 1911.’ THE CHRONICLE 873 
Railroads— Page. Industrials (Concluded)— Page. 1910 1909. 1908. 1907. 
Baltimore Chesapeake & Atlantic Ry.724 | Consolidation Coal Co.....-......- 728 $ S BS $ 
Buffalo & Susquehanna Ry. & RR. Crow’s Nest Pass Coal Co., Ltd... _- 798 | Per cent of exp. to earn. (76.82) (74.44) (76.18) (77.98) 
(Rectiver's report for half-year) ...590 | Dayton Breweries Co--..-.-.-.-...-. BOO | Re hao does nn ccatw a 568,749 552,366 526,564 498,564 
CRD GON BN sons cbcswibacncoasec 792|Delaware Lackawanna & Western Net earnings. -.-....-_-_- 3,840,18 3,931,618 3,314,632 3,300,777 
Chicago Indiana & Southern RR....794| Coal Co. (For 17 mos. end. Dec. 31) 523 | Deduct net earns. rentals 445,026 1,059,690 37,798 747,296 
Cincinnati Northern RR. ._-..-.-.---- 794 | Diamond Match Co.........-.-- 723, 459 
Clev. Cinc. Chic. & St. Louis Ry.,792, 807 | (E. I.) du Pont de Nemours Powder een 3,395,159 2,871,928 2,376,834 2,553,481 
Delaware Lackawanna & West. RR.655| Co -...-..-.-------------.-- 24, 532 dd— 
Green Bay & Western RR------.---- 795 | Electric Storage Battery Co..-._.._- 722 | Inc. from investments. _ 967,995 794,766 739,201 717,659 
Huntington & Broad Top Mountain Empire Steel & Iron Co..........--- 728 | Int. on sink. fd. secur’es. 19,003 Pe cree 1 eee 
‘eR NGA CREE Ie oe 590 | Garland Corporation, Pittsburgh....724 | Interest general acct, &c SOOO. ° Relea 2 eo Sao 
Lake Erie & Western RR-._-..-..---- 95 Great Northern Iron Ore Properties..723 | Rents _. -......_----- (D) (Db) (bd) 25,391 
Lake Shore & Mich. Sou. Ry..791, 803 | Havana Tobacco Co_.............. 658 
Maryland Delaware & Virginia Ry--.795 | International Silver Co..........-.-- 722 Total netincome- ---- 4,396,207 3,702,685 3,116,035 3,296,531 
Michigan Central RR--.-.-.----- 792, 805 | Kansas City Stock Yards Co., Mo... .529 Application of Net Income— 
N. Y. Central & Hud. Riv. RR., 791, 800 | Kings Co. Elec. Lt. & Pow. Co Bklyn_525 | Fixed rentals_________-_ de” rer 20,938 41,781 
Northern Central Ry. -.-.-.-.---- 523, 531| Lac awanna Steel Co..._....-- 603, 593 | Interest on bonds__-_-__~- 1,070,833 1,100,000 900,000 900,000 
Pennsylvania RR.......---.--- 655, 662 Lehigh Coal & Navigation Co.-_-.-__--_-. 723 | Interest—general acct... $____.. : 316,333 303,703 
Pittsburgh & Lake Erie RR-.-.-.-.---- 795 Manufacturers’ Lt. & Heat Co., Pitts_524 | Interest on mortgages 
a i nel cet 796 | Michigan State Telephone Co----__.-- 729 and ground rents__-__ 17,631 17,175 15,675 14,496 
ee Ge BN boon cn cdie'staccte 720 | National Biscuit Co................ 656 | Payment of principal of 
Underground Electric Rys. Co.ofLon- (National Candy Co.-.-...-..-.--..-.- 592 ced decete Ee OPT Eee 8,763 17,526 17,526 17,526 
don, Ltd. (half-year)......-..-.--- 720 National Carbon Co-_...........-.-- 524 | Hire of equipment_-_-_-_- 6326,227 6151,735 b135,065 33,845 
West Jersey & Seashore RR-----.--- 727 | National Fireproofing Co., Pitts... 78h MK wiikde conduten b376,195 6282 ,521 SEUL wee. > «aseee 
pO Pe Bl ee ee eae 722 | Miscellaneous ______ ~~. 7,192 8,365 9,480 13,829 
Electric Railways— |New York Telephone Co-_--...-.-.-. 601 | Dividends, 4%_.._._.- 1,005,520 1,005,520 1,005,519 972,630 
Commonwealth Power Ry. & Lt. Co_.794: New York & Queens Electric Light & Extraordinary expend’s. 271,619 22,281 433,513 998,720 
Easton Consolidated Electric Co....794| Power Co_.-..---....----------- 30 | Additions & betterments 750,000 EE cy See icy eee 
Lehigh Valley Tr. Co., Allentown, Pa.523 North America Co. (Preliminary 
Milw. Elec. Ry. & Light Co.._...--- Tit): MP éccnpbedeadncace conc 722 SG ine cer Ss Sacen ine iin aalide os 4,200,950 3,220,213 3,116,035 3,296,531 
Pueblo Sub. Trac. & Ltg. Co....--.-- 796 Osceola Consolidated Mining Co_.._.530 | Balance, surplus__-_----- 195,257 DGGE: sc) aaa io 4 cee 
Porto Rico Railways, Ltd_.....-.--- 726 | Otis Elevator Co., N. Y_........... 7038 {Ue 
Toledo Ry. & Light Co............. 590 | Pacific Gas & Electric Co__.______- 793 b Classification changed, certain items formerly included in operating 
Twin City Rapid Transit Co------.- 793 | Pioneer ghd ty sR A te dope tema 666 | expenses being charged against income. 
Union Ry. Gas & Electric Co., Spring- PEPER SIGS Dc wmescccccscccce 724 
(RP omg canerraglintes at pedi 528 | Provident Loan Society of N. Y____. 530 GENERAL BALANCE SHEET DEC. 31. 
Washington Ry. & Electric Co_-_.-.-- 590 Quaker Oats Co., Chicago_-_...._.-- 592 1910. 1909. 1910. 1909. 
Winnipeg Electric Street Ry---.--- 598 Railway Seel Spring Co-_..-.._...-- 592 Assets — $ Liabilities — . 
West India Electric Co., Jamaica....727 | (Wm. A.) Rogers, Ltd., Toronto....730 | Road and equipt.@48,507,397 48,251,118 | Capital stock~----_ 25,138,050 25,138,050 
Industrials— Sloss-Sheffield Steel & Iron Co___..- 721 | Securities of prop., Funded debt----- 24,000,000 25,000,000 
Am. Felt Co., (Balance Sheet Dec. 31)658 Standard Chain Co.__..--.-....._. 592 &c., companies— Equip. tr. oblig’ns 165,978 193,641 
American Light & Traction--- .-.--- 591 | Toronto Electric Light Co_..._._._- 730 Stocks, unpledged 6,911,663 6,146,952 | Mtges. and ground 
American Radiator Co_........_--- 591 | Union Elec. Lt. & Power Co., St. L_.731 Bonds, unpledged 578,003 642,350 Stain thy hdd 325,123 359,623 
Be BE Os in. nei hdc cvws a 657 | Union Natural Gas Co..........___- 524 | Marketable securs. 1,899,350 1,899,349) Loans & bills pay’le 137,641 47, 
American Sugar Refining Co----.---- 657 | Union Switch & Signal Co_________- 593 | Miscel. securities Vouchers & wages. 1,041,367 1,673,373 
Am. Telep. & Teleg. Co.....- 793, 810 | Union Typewriter Co., N. Y-------- 793 0 ES ee ee ere Unmatured int., &c. 309,648 309,900 
American Tobacco Co_.........---- 658 | United Bank Note Corporation ____-_ 723 RS eee 1,677,862 1,856,012 | Taxes accrued-_.-- §3,825 141,245 
American Woolen Co--.-......----.- 657 | United Gas Imprevement Co., Phila_602 | Loans & billsrec’le ----- . 40,200 | Miscellaneous -... 1,053,293 1,774,491 
Associated Merchants Co........--- 592 | United States Envelope._...._.___- 592 | Agents &conduct’s 522,161 526,606 | Operating reserves 169,000 34,580 
Bell Telephone Co. of Canada. .-----. 598 | United States Steel Co__.._...- 731, 721 | Miscel. accounts... 123,392 432,237 | Oth. def. cred. items - ...-.- 674 
Bell Telephone Co. of Pennsyivania_528 | Washington Water Power Co., Spo- Material & supplies 897,277 659,663 | Appropriated surp.03,143,132 2,598,401 
IY OI 9h ibn dio ins asap ne elas 97 kane, Washington...._........_-. 591 | Temporary adv’ces 555,333 672,876 | Profit and loss----.c6,144,919 4,473,418 
Buffalo General Electric Co____...-- 528 | Welsbach Co. (8 months ending Dec. Sinking fund ----- CS ea acai 500,000 | 
I a i oo ce dian ae 727 RAR RES IC ee 38 | Oth. def. deb. items 39,536 17,666 
Cambria Seel Co............-. 664, 657 | Western Elec. Co., N. Y. and Chicago 799 | 
Central Leather Co................ 658 | Western Telephone & Telegraph. ---_. 738 TE sn eeiticliniiwensnse 61,711,976 61,845,029; Total -....---- 61,711,976 61,845,029 
Colorado Bell Telephone Co... ...-.-- ER gs 2 — 





Philadelphia Baltimore & Washington RR. 


(Report for Fiscal Year ending Dec. 31 1910.) 


President James McCrea, Philadelphia, March 10 1911, 
says in substance: 


General Results.—The gross revenue increased 8.43% over 1909, due to 
increased business, but the operating expenses show an increaseof 11.89%, 
due principally to increase in wages granted employees and the greater 
general outlay required for the renewal, replacement and upkeep of the 
roadbed, structures and equipment. 

The net operating income shows a large increase,chiefly caused by the 
transfer of the Delaware RR. from roads operated on the basis of net 
revenue to a fixed rental basis; this also increases fixed charges. 

The net income after paying all fixed obligations was $2,231,159 (an 
increase of 4.86°%) out of which were paid the regular semi-annual dividends, 
aggregating 4%, and after applying $271,619 to the payment of a portion 
of the extraordinary expenditures for the year and $8,763 to the payment 
of a portion of equipment trust principal, $750,000 was transferred to the 
reserve for additions and betterments, heretofore designated as the extra- 
ordinary expenditure fund. The remaining $195,257 was transferred to 
the credit of profit and loss. 

Profit and Loss.—There was also credited to profit and loss an amount of 
$1,498,027, being the stock and extra cash dividends declared by the 
Delaware RR. Co. in conjunction with the cancellation of the short-term 
lease, which has been superseded by the new long-term lease and an amount 
of $1,003,323, resulting from the maturity and payment of the debenture 
bonds due June 1 1910 and the consequent termination of their sinking fund. 

This enabled the company to effect a reduction aggregating $951,271 in 
the book value of certain securities owned by it to conservative figures, 
and also to make sundry adjustments and leave the amount standing to the 
credit of profit and loss $6,144,919, an increase of $1,671,501. 

Additions, &c.—The aggregate construction, equipment and real estate 
expenditures for the year were $711,056,which were charged as follows: 
income, $280,382: capital, right of way and real estate, $184,975, and 
construction, $245,699. The chief expenditures were for the continuation 
of work in progress in 1909. 

Under the regulations of the Inter-State Commerce Commission there 
has also been included in the cost of equipment and shown on the general 
balance beet, new equipment costing $247,414 purchased out of the reserve 
for accrued depreciation of equipment, created by charges forming part of 
the operating expenses to provide against depreciation. 

Controlled Companies.—-The Phila. & Balt. Centra! RR. Co. shows an 
increase in gross revenue, although after meeting all charges there is a 
deficit of $57,613 as compared with a deficit of $26,326 for 1909. The 
Phila. & Delaware County RR. shows a deficit of $6,104 and the Del. Md. 
& Va. RR. Co. a deficit of $64,856 in meeting their obligations. The 
continued failure of these companies to discharge their indebtedness must 
inevitably lead to some action by your company to seek reimbursement for 
advances made to them. The Columbia & Port Deposit Ry. Co. shows an 
improvement in both gross and net revenue. 

Bonds .—The $1,000,000 5% debenture bonds of the Phila. Wilmington 
& Balt. RR. Co. which became due June 1 1910 were paid off through the 
operations of the sinking fund provided for that purpose. 

Change in Accounting.—The general balance sheet has been prepared in 
accordance with the accounting regulations of the Inter-State Commerce 
Commission, and the figures for the preceding year have been revised to 
permit of a proper comparison. 


OPERATIONS AND FISCAL RESULTS. 











Operations— 1910. 1909. 1908. 1907. 
Miles operated. __.__-.- 71 717 716 714 
Passengers carried -__--- 13,442,571 12,108,492 12,087,963 12,412,399 
Pass. carried 1 mile____384,142,970 361,409,136 347,443,265 376,766,716 
Rate per pass, per mile. 1.964 cts. 1.956 cts. 1.947 cts. 1.929 cts. 
ee 15,700,559 14,942,288 13,708,293 15,855,905 
Tons carried 1 mile___1,121,235,279 975,913,623 837,851,164 898,449,521 
Rate per ton per mile__. 0.863 cts. 0.897 cts. 0.923 cts. 0.937 cts. 

Earnings— $ 
REESE oe ae I 9,645,597 8,651,984 7,596,715 
SS SR nee 7,503,350 7,032,707 6,7301326| 15,948,618 
Miscellaneous -_---.----- ,o34 358,364 370,665 
Non-transporta’n rev_- 173,271 131,420 115,666) 

Express traffic....---- 1,021,745 988 ,609 899,678 882,763 
Transportation of mails-_ 354,410 380,289 404,520 424,191 

Total earnings... __.- 19,021,707 17,543,373 16,126,570 17,255,572 

Expenses— 

Maint. of way & struc... 2,955,939 2,450,285 1,991,906 2,234,184 
Maint. of equipment... 3,188,281 3,018,245 2,686,535 3,100,547 
Pe... ckuteotiud owe 346,112 277,183 262,130 291,236 
Transportation __ __._- 7,704,209 6,933,343 6,992,555 7,508 ,696 
General expenses. -- -. 2 418,232 80,334 352,248 321,567 

Total expenses-_...-- 14,612,773 13,059,390 12,285,374 13,456 231 








a After deducting reserve for acrued depreciation of equipment, $963,105. 

b Appropriated surplus in 1910 includes additions to property since 
June 30 1907, through income, $1,727,154; car trust principal charged out 
in advance, $165,978,and reserve for additions and betterments, $1,250,000. 

c After adding stock dividend and extra cash dividend of Delaware RR. 
and redemption of bonds due June 1 1910 and sundry credits, $2,585,162, and 
deducting amount applied in reduction of cost of securities and adjustment 
of sundry accounts, $1,108,918.—-V. 92, p. 726. 


West Jersey & Seashore Railroad. 
(Report for Fiscal Year ending Dec. 31 1910.) 
President James McCrea March 10 1911 wrote in part: 


General Results.—The gross revenue shows an increase of 10.87%, bu 
the net operating revenue decreased 3.02%, due principally to increases in 
the wages. The net income was $732,838, a decrease of $22,624, and after 
paying dividends of 6% on the special guaranteed stock and 5% on the 
common stock (an increase of % of 1% compared with 1909), providing 
$1,325 for a portion of principal of equipment trusts and applying $143,193 
towards the extraordinary expenditures, the sum of $100,000 was appro- 

riated to the reserve for additions and betterments for future necessary 
mprovements. 

Additions, &c.—The construction, equipment and real estate expendi- 
tures during the year aggregated $343,743, principally for additional sid- 
ings and station facilities necessary to handle the traffic, and the completion 
of improvements explained in previous reports. 

Of the aforesaid total ($343,743), $144,518 was charged against the sur- 
plus income of the year, $100,000 against the extraordinary expenditure 
fund provided out of income in 1909, and $71,057, covering right of way 
and real estate, were charged to capital. Cost of equipment also includes 
$28,169 for equipment purchased since June 30 1907 out of the reserve 
for accrued depreciation. 

The only important piece of construction work under way during the year 
was the completion of the elevation of the tracks from Wright Ave. to 
Spruce St., Camden. 

Balance Sheet.—The general balance sheet has been prepared in accord- 
ance with the accounting regulations of the Inter-State Commerce Commis- 
sion, and the figures for the preceding year have been revised to permit of a 


proper comparison. 
INCOME ACCOUNT. 




















1910. 1909. 1910. 1909. 
Miles operated. ---- 353 356 $ $ 
Revenues— ~ BOGGS - cwudasia sateen 278,733 273,242 
Passengers -.-.-.-..--- 3,808,779 3,473,458 | Operating income. ..1,106,249 1,154,886 
is a acts oon 1,798,906 1,585,731 |Add miscellaneous... 65,681 50,656 
Miscellaneous -----.- 373,988 362,245 
BOE atlkeritintitiivd 1,171,930 1,205,542 
PN iis idee 5,981,673 5,421,434 
Expenses— Deduct— 
Maint. of way, &c_-1,045,667 918,331/Int. & hire of equip. 369,143 375,694 
Maint. cf sauipm’t_. 731,514 680,852 | Rental ---....----- 5, 18,724 
2 eee _. 179,696 146,302 | Sinking fund. --.---- 64,919 55,663 
Transportation ._..2,452,436 2,168,957 ) Dav. on common _(5)482,080(4 4%)433 ,872 
ie SA RE 121,403 101,490/ Div. spec. gu.stk.(6) 6,240 6,240 
Prin. of car trusts. -- 1,325 2,650 
OS eT 5. 4,530,716 4,015,932 | Extraord’y expend.. 143,193 177,788 
Net oper. revenue _.1,450,957 1,405,502 | Add’ns & betterm’ts 100,000 100,000 
Outside oper. net__.def65,975 sur22,626 
.. wtiknaiahiabide 1,171,930 1,170,631 
Total net revenue_1,384,982 1,428,128 | Surplus ....----.-. -.---- , 


GENERAL BALANCE SHEET DECEMBER 31. 











1910. 1909. 1910. 1909. 
Assets— $ Liabilities — ~ $ 
Road & equipm’t a@19,513,027 19,525,331 | Stock (see “Ry. & 
Stk. of prop., &c., & Ind.”’ Sec.).. 9,747,305 9,747,305 
cos., unpledged. 164,665 164,345 | Funded debt_.--- 8,093,000 8,158,000 
Marketable secur’s SR.088  Sameuas Equip. trusts---- 24, 28,175 
"ae 548,645 416,571 | Real est. mtges_ - 46,300 46,300 
Agents & conduc. 245,805 200,953 | Vouchers & wages 262,225 505,895 
Material & suppl’s 284,046 167,462 | Miscellaneous _... 676,588 460,950 
Miscellaneous _... 141,941 83,959 | Acecr’d int. & rents 162,074 163,340 
Temporary adv’ces Accrued taxes._... 268,307 263,642 
to prop.,&e.,cos. 300,653 302,960 | Def. cred. items... 142,243 45,814 
Oth. def. deb.items 14,255 13,040 | Approp’ted surp.. 0956,524 613,199 
Profit and loss.... ¢924,323 842,001 
eS ie oa 21,303,040 20,874,621 Te sees 21,303,040 20,874,621 





a After deducting reserve for accrued depreciation of equip’t, $352,727. 
b Includes additions to proveey since June 30 1907, through income, 
$538,420: invested in sinking and redemption funds, $293,954; car trust 


principal charged out in advance, $24,150; reserve for additions and bet- 
terments, $100,000. 

After adding sundry net credits for the year, aggregating $82,322 .— 
oe. DB. Tar 


c 
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Rutland Railroad. 
(Report for Fiscal Year ending Dec. 31 1910.) 


President William C. Brown says in substance: 


General Results.—The total operating revenues were $3,339,834, an in- 
crease of $237,401. Freight revenue was $1,847,674, an increase of $126,- 
369, due to increased tonnage of different commodities, particularly those 














————————, 


on account of leased lines, $4,864,091 (chiefly $3,471,093 on account of 
4,000 steel freight cars, $505,176 for right-of-way and $323,839 for sidings) . 
Sub-Companies.—The revenues of the Pittsburgh Caartiers & Yough- 
iogheny Ry. were sufficient to pay the expenses, fixed charges and a 4% 
dividend. The revenues of the Monongahela RR. enabled it to pay a divi- 
dend of 6% and carry on the improvements being made to the property. 


RESULTS FOR CALENDAR YEARS, 















































1910. 1909. 1908. 1907. 

ouped under products of agriculture, products of mines and products of i91 i91 
forest. Passenger revenue was $1,101 147, an increase of $57,585. Milk a Ny ort = fled 191 192 
Se ee KENES FOVENUS WES 95,784, SD Increase @ eee oe Earning revenue 31,378,435 28,232,941 19,215,998 27,796,080 
a satisfactory growth of the milk traffic which was developed by the estab- g revenue.-..... OES, erty ' 1,456,455 
— S through milk-train service between Ogdensburg and New York Company’s freight----- 2,601,101 2,047,698 1,306,584 

y on May 30 1909. 29,252,535 

Improvements.—Expenses for the year include extraordinary items ag- | oar tc4 one mille 22777 2p08Ret483, 1794740804 1332909802 1808467643 

egating $112,206, on account of heavier rails, ballasting, &c. There Go's frelenti mile” 82.738.435 57,511,069 40,383,158 52,129,336 
at my oo charged *e ogy a meee ——_ and ie ae 8 miuc..-... 7408, eDl, ahaa: 

,029. rom the net income, ; , has also been appropria ” 596979 
improvements, consisting of new steel rails, ballasting, reconstructing Ltn carried : mag oe ew ett iaaT Bee 150. 478,649 
bridge masonry, elimination of grade crossings, extension of existing and | GQ); unOUS Coal------- 093'188  5°731:264 3,074,672 5,014,854 
construction of new passing sidings, new bridges, new equipment, &c. Sac fo i eet 4585341 4'655.487 2.497.216 3,675,406 

- The following expenditures were made from surplus for the year ($204,- | gone sand “ee 1992025 1877829 1.334.353 1.924.032 
005) a money the anlage, in —_, e ~~ send S36 Mery oe - Mi Flos pen mela oscace ’ , , , ’ . . 
creameries, $27,966; new boiler shop a utiand, , > new , 
shops, $10,781. eight locomotives, $135,905; partial payment on account nb mile..... 92'825,085 77°693,592 67°356,268 73°705,258 
. . : -esudgeend apes Tonload Gevenue = “tg07 aos OSS Y.183 
OPERATING STATISTICS, venue) ..... . , ’ ’ 
( ¥ f° Saeeee 1,256 1,230 1,092 1,164 
cag nant a cm oo aie Earns. per pass.p. mile. 1.707 cts. 1.722 cts. 1 vat ots. esaece 
Passengers carried..... 1,670,362 1,644,249 1,567,231 1,621,104 | GTOSS earns. per mile... $89,164 $77,589 VOR Eee =. wweece 
Pass. carried 1 mile____ 48,759,442 46,840,197 43,941,452 44,529,700 INCOME ACCOUNT. 
Rate per pass. per mile. 2.26 cts. 2.23 cts. FF {~ Se A eo 1910. 1909 1908, 
Tons rev. fr’t carried__. 2,120,625 1,993,725 1,759,502 2,135,828 Earnings— S S $ 
Tons rev. fr’t car. 1 mile253,285,609 244,098,746 186,124,295 229,839,466 | Freight _____._.__.._......_...._._.__. 15,011,437 13,087,637 8,840,381 
Rate per ton per mile-_-_- 0.73 cts. 0.70 cts. O.c9 CM. 8 8 eecsces enacenger CECE Fa CR at ie Rae eae 1 Seay et 1 prt 1 aon vas 
te FF RS i OR . ’ ’ 
INCOME a T. ike ‘il Other than transportation.________- 86,572 67,858 55,853 
Earnings— _ Z: & Total operating revenue________-_- 17,052,697 14,838,948 10,382,620 
RT SA San a ey Rae SAE 1,847,674 1,721,305 1,476,478 Expenses— 
EASE Maa Se ig SP SER ee eo 1,101,147 1,043,562 972,118 | Maintenance of way and structures... 1,977,521 1,496,196 1,374,007 
Mail, express and miscellaneous. - --_- 330,541 281,631 250,755 | Maintenance of equipment_______-_- 1,529,326 1,331,357 963,976 
Other than transportation._...__.-- 60,472 55,934 595,853 rN eat xuenees Re a aed a . int aas . eee’sas . rts 4 
ransportation expenses__._______- ; ; ; 15 , 
Total operating revenue_______.-_- 3,339,834 3,102,432 2,755,204 |} General expenses_________________- 73,432 239,044 36,857 
Expenses— 
Maintenance of way and structures_- 467,671 468,164 392,507 a 7,946,066 6,419,205 5,372,668 
Maintenance of equipment______-_-- 482,669 459,687 361,526 | P. c. expenses to earnings__________ (46.60) (43.26) (51.75) 
_ RE REESE SS Se 80,408 79,099 69,933 | Net revenue rail operations. ________ 9,106,631 8,419,743 5,009,952 
|S cen. penta BE ERR SRE shag ey 1 OTe eas Deficit, outside operations________ _- 5,627 4, »788 
i Ne SR So 77,7 , 054 
Net operating revenue__________- 9,101,004 8,414,925 5,007,164 
EA eae 2,356,256 2,201,845 FPF  *. ge. FF. Baer ee 321,376 200 ,637 02,526 
P.c. oper. exp. to earnings________- (70.55) (70.97) (71.93) 
Net operating revenue___._____--.-_- 983,578 900,587 773,437 Operating income............... 8,779,628 8,214,288 4,804,638 
i 121,922 114,306 98,976 | Interest on loans, &c_.________.._. 99,224 247,423 78,719 
Operating income___...... ._--- mn 861,656 786,281 674,461 | Gross corporate income___________- 9,078,852 8,461,711 4,883,357 
Interest, dividends, &c.._._..._.-- 57,240 52,791 45,986 R ete eas d li 543,690 556,396 517,591 
entals leased lines................ ; , , 
Gross corporate income_________- 918,896 839,072 720,447 —— on epee ae sedeeaeiae aid dip a ciet a p tay ee 220,000 . veyed 
Deduct— mprovements and equipment____-_- , “5 #  # e#esss , , 
a 19,000 19,000 19.000 5 Hime GS Gunpepems... .. ~~... ~~ coon 108,474 58,568 52,209 
Hire of equipment, car mileage, &c__ cr.13,071 8,303 cr.7,287 | Joint facilities, rents, &c__._______- 16,781 11,149 9,758 
oi ecg EE ee Se a i apg 480,358 484,183 ae + 5 + I 2,100,000 1,499,993 1,000,000 
ONE IRR ee re 19,597 23,581 ; 
Improvements and equipment--_---- 291,029 204,005 20,987 ey Ge... g coe noemaus 7,853,036 2,346,106 4,543,464 
Equipment sinking fund__________- 100,000 100,000 100,000 | Balance, surplus. .........___...-. 1,225,816 6,115,605 39,893 
RCE EEN a 896,913 839,072 648 ,948 * Also $20 extra dividend paid from accumulated surplus Feb. 1 1910 
EET SET ee Xen 71,499 | and $12 50 Mch. 31 1911—see below. 
: From the surplus for the year 1910, $1,225,816, there have been deducted 
eae “gine wr entation We ME | —— Ay hy Fy ey 
. . . ° amount to cre of profit and loss Dec. was . , : . 
Assets— x $ Liabilities— $3 $ $11,699,637, as shown in balance sheet; from the last-named amount there 
Road & equip- --.20,373,874 20,131,552 |Common stock... 199,400 199,400 | has been declared the extra dividend of $12 50 per share (25%) paid Mch. 
Stocks and bonds. we +. oor Keng mg age 9,057,600 9,057,600 | 31 1911, $5,250,000. 
Cash on hand, &c. 3,60 457,99 onds (see “Ry. . 
, 1 ; »» GENERAL BALANCE SHEET DEC. 31. 
Mat’l & supplies_. 267,714 213,110 Ind.”’ section). .11,295,000 11,338,000 
Loans & bills rec’le FBT SACI Loans & bills pay. 23,000 323,000 1910. 1909. 1910. 1909. 
Items in suspense _ 52,299 38,347 | Vouch. & wages... 368,958 374,713 Assets— $ $ Liabilittes— 3 $ 
Sinking funds-_-_--. 11,500 68,500 | Traffic bal. pay’le_ 53,035 67,655 | Cost of road... —-_ a17,031,686 13,794,681 | Capital stock. --- - 21,000,000 15,000,000 
Ag’ts & conduc’rs_ 45,129 37,624 |Int., &c., accrued 61,395 58,522 | Cost of equipm’t.a15,319,207 9,689,161)! Prem. on stk. sold 285 285 
Sundry collectible Matured int. &divs. 10,599 10,599 | Advances to lessor Funded debt... .-- 4,000,000 4,000,000 
accounts -..__-. 406,325 297,389 |Itemsin susp.,&c. 115,157 92,609 and otiiercos_.. 961,990 937,177 | Vouchers & wages 1,221,013 957,853 
Miscellaneous -.. . 15,384 33,075 | Appropriated surp. 898,051 585,051 | Stk. in sundry cos. 1,545,584 1,381,234} Loans & bills pay. 75,000 75,000 
Profit and loss._.... 942,011 918,825 | Bds.insundrycos. 104,200 104,200 | Traffic bals. pay.. 413,031 646,534 
Other investments 04,232,772 b4,232,772 | Int. acer’d, &c.-.- 85,000 , 
Total _........23,324.206 23,025,975 , sR 23,324,206 23,025,975 eh and supplies atin atea' itt ve apes mary ea e+ 
—V. 92, p. 796, 528. fn  adecdameons ,663, 176, undry acc’ts pay. ° ® 
” m ; ; Bills receivable... 46,830 46,830 | Def. credititems.. 12,628 13,242 
Pittsburgh & Lake Erie Railroad. Traf. bal. recelv’le 662,033 694,838 | Reserves ...----- 97,953 391,718 
; ° Agents & conduc’s 258,424 310,499 | Additions to prop- 
(Report for Fiscal Year ending Dec. 31 1910.) Miscell. accounts. 1,733,409 1,114,939| erty from income 
. Sesia ° . | Other advances_ -. 98,350 167,225; since J’ne 30 '07c10,050,103 5,186,012 
President William C. Brown, New York, says in substance: | sink, &c., funds. 51.248 50,238 | Profit and loss....11,699,637 10,479,796 
,, Capitalization — There was issued during the year $8,000,000 stock (thy Items in suspense. 185,473 1,926,101 
shareholders being permitted to apply to payment therefor their 40% extr ~ oe BAe 794 
cash dividend paid Feb. 1 1910.—Ed.) V. 90, p. 168, making the tota! | Total -..------ 49,768,673 43,644,774! Total --.---... 49,768,673 43,644,774 


amount outstanding Dec. 31 1910 $21,000,000 and leaving authorized but 
not issued $9,000,000. [Of this last named amount, $4,200,000 was offered 
at par to shareholders of record March 17 1911 in amounts equal to 20% of 
their respective holdings and the 25°% extra cash dividend payable March 31 
1911 was applicable in part to payment forsame. V. 92, p. 660.—Ed.] 

Acquisition.—On June 6 1910 this company acquired by purchase 1,500 
shares of the capital stock of the Beaver & Ellwood RR. Co., being the 
entire issue of same; also the remaining 40 shares of the capital stock of the 
Ellwood Connecting RR.Co. The board has authorized the merger of the 
two properties. 

Agreement with Western Maryland Ry.—An agreement has been entered 
into with the Western Maryland Ry. Co., providing for a connection with 
this company’s line at Connellsville, Pa., and the establishment of through 
routes gt rates for a term of 99 years from Jan. 14 1910 (V. 92, p. 120; 

. 91, p. ; 

Extension of Monongahela RR.—A resolution was passed Nov. 23 1910 
authorizing the advancing of this company’s proportion of the funds neces- 
sary to extend the Monongahela RR., owned jointly with the Pennsylvania 
RR. Co., to the Penna.-W. Va. State line, a distance of 74% miles, and this 
company’s proportion of the funds necessary for the extension of the Buck- 
hannon & Northern RR., now owned by the Little Kanawha syndicate, 
of which this company is a half-owner, from said State line and connecting 
with the Monongahela RR. to Rivesville, 31 miles. 

General Resulis.—The gross revenues were $17,052,698, an increase of 
$2,213,750. Freight revenue increased $1,923,800, there being an increase 
in almost every class of freight carried, the heaviest in coal, coke and manu- 
factured articles, and a decrease in ores. Passenger revenue increased 
tet showing a heavy volume of traffic in all classes of the passenger 

usiness. 

The expenses of operation were $7,946,066, an increase of $1,526,861, due 
to higher prices for material and supplies, increases in the number of em- 
ployees and the increased wage scale in effect April 1 of this year. The 
percentage of operating expenses to revenue was 46.60%, as compared with 
43.26% in the previous peer. Taxes increased $120,740, chiefly due to 
the operation of the new Federal income tax law of 1% on the net revenue. 
Other income amounted to $299,224, an increase of $51,802, account of 
interest on deposits and loans. 

Extraordinary Expenditures .—These were as follows: Additions to prop- 
erty charged to cost of road and equipment, $4,002,961 (notably $1,752,762 
on account of 2,000 steel freight cars, $636,820 for right-of-way, $471,992 
for third and fourth track, $387,128 for sidings, $279,745 for depots and 
buildings and $227,293 on account of 15 consolidation locomotives): and 
for additions to property charged against reserve funds, $646,398 ($267,109 
of this on account of 2,000 steel cars). From the net corporate income 


there has been deducted for new construction and additional equipment 











a Includes addition to road since June 30 1907, $6,763,713, and to equip- 
ment, $8,677,246. 

b Little Kanawha syndicate, $4,050,000; Greene County RR. syndicate, 
$125,000; real estate not used in operation of road, $57,772. 

c Includes additions to road, $3,421,704, and to equipment, $6,628 ,399 .— 
V. 92, p. 795, 660. 


Peoria & Eastern Railway. 
(Report for Fiscal Year ending Dec. 31 1910.) 

















1910. 1909. 1908. 
I i ad bal es mei biare 352 352 352 
Revenues— $ $ 
Tee mae $2,571,487 $2,122,977 $1,868,532 
RR ECE SAG pg a a Bee nD a ap 718,415 ‘ 645, 
Mail, express and miscellaneous - --- 224,257 204,999 199,681 
Other than transportation revenue-. 21,909 22,275 14,600 
Total operating revenues____..... $3,536,068 $3,026,855 $2,728,154 
Expenses— 
Maintenance of way and structures__ $454,762 $363,016 $335,080 
Maintenance of equipment___._._ _- 577,811 527,281 394,636 
re i ccm eobaeowue 70,844 64,216 59,828 
Transportation expenses_____....-.- 1,393,352 1,116,355 1,149,502 
Se GUI bn Gc roncocseececs 66,351 59,275 56,608 
Total operating expenses__.___.-- $2,563,120 $2,130,143 $1,995,654 
P. c. of expenses to revenue___._____- (72.49) (70.3 (70.39) 
Net operating revenues._.._..._-_- $972,948 $896,712 $732,500 
Taxes accrued_-.-.--.- Seek walehdee a 113,078 104,594 102 ,496 
Operatines MeO... ..ccncceccce $859,870 $792,118 $630,004 
its cticembsedeoencoe 28,011 ‘ y 
Gross corporate income_______.-_- $887,881 $810,942 $648 846 
Deduct— 
Hire of opment SA Ae ES Ee $165,330 $80,197 $122,207 
Joint facilities, &c., rents__________ 52,752 53,338 58 ,547 
Interest on funded debt, &c__.__.__- 405,670 405,651 413,215 
Additions and betterments___.___- i 81,040 30,024 90,349 
Interest on income bonds (4%)-_____- 160,000 RRR 8 PR 
Metal GOGRGUONS. «ccc ncecccoccce $864,792 $729,210 $684,318 
Balance, surplus or deficit.._..____- sur.$23,089 sur.$81,732 def.$35,472 
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CONDENSED GENERAL BALANCE SHEET DEC. 31. 








1910. 1909. 1910. 1909. 

Assets— $ ~ Liabilities — 3 $ 
Road & equip’t._a24,283,070 24,304,332 Common stock. -.10,000,000 10,000,000 
Stock, unpledged. 125,000 125,000 | Mortgage funds... 9,985,100 9,985,100 
Funded debt do 78,000 46,500 | Income bonds... 4,000,000 4,000,000 
Physical property. 34,088 22,526 | Sinking funds-.--. 99,890 94,833 
Marketable stock. 1 1 | Add’ns to prop’ty. 0385,372 304,331 
Advances. ......- 112,106 74,286 | Def. credit items. -.--.-.-- 44,708 
Sinking funds-.-- 99,890 94,833 | Profitand loss.... 261,793 238,506 

PE etnecnewe 24,732,155 24,667,478; Total -......-. 24,732,155 24,667,478 








a After deducting equipment replacement fund, $102,302. 
b Additions to property through income since June 30 1907.—V. 92, 
p. 795, 463. 


Lake Erie & Western Railroad. 
(Report for Fiscal Year ending Dec. 31 1910.) 


President William C. Brown, New York, says in substance: 


General Results.—The operating revenues were $5,513,326, an increase of 
$469,337. The freight revenue was $4,339,196, an increase of $366,786, 
due to increased movement in nearly all commodities. The passenger 
revenue was $875,763, an increase of $72,010,due to increased numberof 
passengers carried in local, inter-line and excursion traffic. 

The operating expenses were $4,297,093, an increase of $436,650. Main- 
tenance of way and structures showed an increase of $99,952, due to in- 
creased expenditures for general repairs to roadway and track, buildings, 
and for renewals of rails and ties; also increase in rates of pay of employees. 
Maintenance of equipment showed an increase of $51,619, due principally 
to heavier charges for repairs to locomotives, passenger, freight and work 
equipment, also increase in rates of pay of employees. Traffic expenses 
were $178,762, an increase of $34,911, due to increased expense of main- 
taining fast freight lines, outside agencies and printing tariffs. Transporta- 
tion expenses were $2,076,035, an increase of $232,529, due principally to 
increased rates of pay of employees, increased station and train service, fuel 
for locomotives, &c., in connection with handling heavier volume of traffic. 

Deductions from income amounted to $988,859, an increase of $70,302, 
due to heavier charges for hire of equipment and miscellaneous rents. The 
net corporate income was $110,955, a decrease of $37,115. 

The charges for additions and betterments, deducted from net corporate 
income during the year, aggregated $136,764, notably: bridges, trestles 
and culverts, $19,939; increased weight of rail, $43,087; sidings and spur 
tracks, $30,159. After deducting said charges, the net deficit was $25,809, 
while in 1909 there was a surplus of $91,105. 

During the year main track was renewed with steel rail as follows: 0.28 
miles with 75-lb. rail, 45.91 miles with 80-lb. rail and 4.11 miles with 90-lb. 
steel rail; 182.5 miles of main track were ballasted with gravel; 9.5 miles 
of new sidings were built; 4.6 miles of sidings were removed and 345,175 
cross-ties and 192 sets of switch-ties were laid. 870 lineal feet of wooden 
trestle were replaced with six steel bridges on concrete masonry and six 
permanent concrete culverts; and 368 lineal feet of wooden trestle were 
replaced with steel bridges on pile supports. 

Two steel bridges on concrete masonry are about 80% completed; this 
will replace 270 ft. of pile trestle. 104 lineal ft. of iron bridge were replaced 
with stee bridges of heavier construction; 1,570 lineal ft. of wooden trestle 
were renewed in kind and five temporary culverts were replaced with per- 
manent iron pipe culverts. 


OPERATING STATISTICS. 


Operations— 1910. 1909. 1908. 
Miles operated Dec. 31_.....__._--- 886 886 886 
CE TET 1,753,290 1,668,019 1,620,297 
Passengers one mile.._..........-.. 55,939,499 51,009,516 48,909,725 
Rate per passenger per mile________- 1.57 cts. 1.58 cts. 1.58 cts. 
Earnings per passenger train mile__- 89.76 $0.72 $0.68 
*Freight (tons) carried____.______- 4,938,818 4,487,722 3,696,681 
*Freight (tons) one mile_________. 661,394,292 578,694,919 468,311,760 
Average rate per ton per mile_____- 0.656 cts. 0.686 cts. 0.715 cts. 
Earnings per freight train mile____ $2.28 $2.25 $2.11 
Earnings per mile of road_________- $6,221 $5,692 $4,921 
Average train-load (revenue) tons__- 347.64 328.05 295.28 


* Revenue freight only. 
EARNINGS, CHARGES, &C. 


























Earnings— 1910. 1909. 1908. 
ESSE ce CRE FSG ee $4,339,196 $3,972,410 $3,347,580 
ES SSS EE Eo Se 875,763 803,753 771,646 
Mail, express and miscellaneous--_-_-__- 262,395 235,580 219,483 
Other than transportation___.______- 35,972 31,247 22,449 

Total operating revenue_________- $5,513,326 $5,043,990 $4,361,158 

Ezpenses— 

Maintenance of way and structures... $869,039 $769,087 $778 ,337 
Maintenance of equipment_________- 1,032,747 981,127 797,790 
I 178,762 143,851 132,499 
Transportation expenses___________- 2,076,035 1,843,506 1,818,657 
EEE Ee 40,510 22,872 33,110 

EET | $4,297,093 $3,860,443 $3,660,393 
Per cent expenses to earnings. _.___-- , (76.54) (83.93) 
Net operating revenue_______.____-- $1,216,233 $1,183,547 $700,765 
Riel ERI a AN LO FE . _ 213,650 

Operating income_............._. $991,751 $966,123 $487,115 
Tees, TRUETORE. BO. oc cccccocscccuce 108 ,063 100,504 101,833 

seams setperate Ee ce $1,099,814 $1,066,627 $588,948 

educt— 
Rentals leased line................. $125,000 $125,000 $125,000 
Hire of equipment, rents, &c_______- 247,749 135,095 ° 
Interest on bonds, &c.............. 551,525 555,086 561,538 
a AES TA 64,585 103,376 71,642 
Additions and betterments___._____- 136,764 iy dy yale 

I $1,125,623 $975,522 $829,388 
Balance, surplus or deficit....___ ._- def.$25,809 sur.$91,105 def.$240,440 


The deficit for the year 1910 as above was $25,809; crediting amount to 
credit of profit and loss Dec. 31 1909, $17,581, and making sundry adjust- 
ments, $2,351, leaves balance to debit of profit and loss Dec. 311910,as per 
balance sheet, $10,578. 


GENERAL BALANCE SHEET DECEMBER 31. 








1910. 1909. 1910. 1909. 

Assets— $ Liabilities — $ 
Road & equip’t..a35,905,385 35,936,103|Common stock...11,840,000 11,840,000 
Securities owned... 162,506 137,506 | Preferred stock...11,840,000 11,840,000 
Oth.physical prop. 26,699 26,699 | Mortgage bonds--.10,875,000 10,875,000 
Advances to con- Equip. tr. oblig’ns 145,252 230,012 
trolled, &c., co’s 64,935 61,137 | Bills payable... _-_- 1,180,016 1,180,016 
ASS ERS oe 562,772 622,149 | Vouchers & wages. 975,741 891,623 
Material & supplies 502,386 373,446 | Misc.accts.payable 169,570 94,398 
Traffic and other Matured Interest... 274,875 276,550 
accts. receivable 380,036 332,032 | Accr. taxes& misc. 214,007 252,755 

Miscellaneous --.. 14,429 10,890 | Add to prop., inc. 

Items in suspense. 78,463 54,937; since June30’07 193,728 56,965 
Profit and loss...deb.10,578 17,581 
, 0 re 37,697,611 37,554,899 . Ee 37,697,611 37,554,899 








a After deducting reserves for replacement of property, $167,482.—V. 92, p. 795. 


Chicago Indiana & Southern Railroad. 
(Report for Fiscal Year ending Dec. 31 1910.) 


President William C. Brown says in substance: 


Mileage .—Discontinuance of suburban passenger service between Ham- 
mane. Ind., and Gary, Ind., decreased the mileage of road operated 11.85 
es. 





———— 


Funded Debit.—There has been placed upon the general books of the com- 
pany its pro rata liability in connection with the certificates issued under 
the New York Central Lines equipment trust agreements of 1907 and 1910, 
$4,914,587, which amount has been decreased by the payment on Nov. 1 
of the company’s pro rata of the third installment on the equipment trust 
tae anes $251,998; net, $4,662,589. (V.90, p. 977, 1677; V. 91, 
p. ; . 

General Resulits.—Operating revenues increased $516,355. Freight rev- 
enue was $3,360,986, an increase of $470,032, attributable to the greater 
tonnage handled, there being an increase in practically all commodities 
with the exception of products of animals and bituminous coal, the decrease 
in the latter being due to the closing, for a large part of the year, of the 
mines in the Illinois coal fields. Passenger revenue increased $25,835. 
Operating expenses were $2,818,354, an increase of $390,278. ‘Transporta- 
tion expenses increased $270,608, largely due to higher rates of pay granted 
road, yard and station employees and increase in tonnage handled. The 
strike of bituminous coal miners in the Illinois fields during the greater part 
of the year forced the company to obtain fuel from other fields at aconsid- 
erably advanced cost, which partially explains the large increase in the 
fuel for locomotives item. 

Additions, &c.—There was expended for additions and improvements 
$614,813, including $326,204 for additional main track, St. John to Schnei- 
der, Sheff to Morocco, Sloan ic Allison and Allison to Campbell. 

Balance Sheet.—The ‘‘cost of road and equipment’’ has been increased 
as follows: For additions and improvements, $614,813; to show the cost 
of the equipment acquired under the N. Y. Central Lines equipment trusts 
of 1907 and 1910, $6,635,462, and for miscellaneous, $36,727. 


RESULTS FOR CALENDAR YEARS. 




















1910. 1909. 1908. 
OE. cntosesinicnne sinleetade 341 353 353 
Revenues— $ $ $ 
ERI A ES a al SE a yA 2S 3,360,986 2,890,954 2,371,597 
TE AGG Re ER TAN emt ae 273,931 248,096 219,907 
Mail, express and miscellaneous-_---- 72,891 71,074 61,264 
Other than transportation__________ 31,860 13,189 21,4238 
Total operating revenue________- 3,739,668 3,223,313 2,674,191 
Exrpenses— 
Maintenance of way, &C..........- 488,817 489,809 359,033 
Maintenance of equipment_________ 705,843 604,839 487,285 
Te Ge cnmetedencusnmaonea 107 ,643 96,679 89,390 
Transportation expemses______.__.- 1,412,797 1,142,189 1,074,019 
Ge: Gidnecndauccctsacce 103,254 94,559 96,113 
i inte whine midannice 2,818,354 2,428,075 2,105,840 
P.c. of exp. to earnings............ (75.36) (75.33) (78.75) 
Net operating revenue............. 921,314 795,238 568,351 
Net outside operations........._.-. 646 608 13,402 
Total net operating revenue_____- 921,960 795,846 581,753 
> SI ach acl diakidns tah th ts ecu ech ea 161,693 149,503 137,542 
Operating revenuc.............. 760,267 646,343 444,211 
Hire of equipment, rents, &c_____.- 619,664 477,607 419,092 
TEES ct aa ae 41,195 9,469 45,020 
_— corporate income__________ 1,421,126 1,133,419 909,323 
Deduct— 
Interest on equipment certificates __- 192,116 174,299 174,091 
Rents, joint facilities, &c__...__._ 71,427 67,041 54,946 
ee Ge Ee. cacnddaceccccese 800,000 800,000 791,417 
ee es .. . ewitionntendindh dit 42,785 42,000 41,705 
ee SND... dtinne mame wwe 1,106,328 1,083,340 1,062,159 


Balance, surplus or deficit....__._~- sur.314,798 sur.50,079 def.152,836 


To the surplus for the year 1910, $314,798, there was added net credit due 
to adjustment of sundry accounts, $19,954, and amount to credit of profit 
and loss Dec. 31 1909, $237,236; total, $571,988; deduct discount, commis- 
sion and expenses on account of N. Y. Central Lines equipment trust cer- 
tificates of 1910, $35,645, initial payment of 10% on trust equipment of 
1910, $182,067, and installments for 1910 on equipment trust certificates 
of 1907 and 1910, $361,239; total, $578,951; balance to debit of profit and 
joss, Dec. 31 1910, $6,963. 


CONDENSED GENERAL BALANCE SHEET DEC. 31. 




















1910, 1909. 1910. 1909. 

Assels— 3 3 Liabiiities— 7 
Road & equipm’t.47,115,540 41,482,799 |Common stock...15,000,000 15,000,000 
D. & I. H. RR. Preferred stock... 5,000,000 5,000,000 

stock unpledged 1 1| Funded debt-..-.- 20,000,000 20,000,000 
Agents & conduc’s 153,145 135,990 | Equip. trusts.... 4,662,589 .....-. 
rps: Aba Rae 809,717 814,284) Vouch. & wages.. 2,343,214 2,168,100 
Remit’ces in trans. §2,373 119,590 | Int. & rent. accr’d 25,200 69,300 
Miscellaneous .... 1,042,325 1,108,416) Adv. due oth. cos. 1,200, ,000 
Accr’d int., &c_-. ne 2: : -einttieeed Traffic bals. pay.. 529,439 391,809 
Mat’l and supplies 579,996 398,902 | Miscellaneous _... 550,368 506,120 
Def. debit items-.- 56,429 12,583 | Add’nsto prop’ty. 643,306 —.-..--.-- 

Profit and loss.... deb.6,963 237,236 

eee 49,847,153 44,072,565; Total .......-- 49,847,153 44,072,565 

—V. 92, p. 794. 
Green Bay & Western Railroad. 
(Report for Fiscal Year ending Dec. 31 1910.) 

Gross Earnings— 1910. 1909. 1908. 1907. 
30 oan anes $413,474 $375,395 $384,389 $445,144 
ERS HI 160,377 157,967 159,316 140,843 
Mail, express and misc- - 85,710 55,557 58,401 80,851 

Total earnings -_-.--.-- $659,561 $588,919 $602,106 $666,838 

Operating Expenses— 
Maintenance of way, &c. $114,539 $98,813 $103,431 $130,123 
Maintenance of equipm’t 89,767 85,474 94,102 81,856 
Traffic expenses- ------ 5,547 5,738 4,496 2,511 
Transportation expenses 202 ,647 175,813 168,297 182,552 
General expenses_.-.-.-- 28,615 25,436 24,782 23,177 
I 26,876 24,735 24,961 22,041 

Total oper. expenses. $467,991 $416,009 $420,069 $442,260 
Net earnings_.__.----- $191,570 $172,910 $182,037 $224,578 
Depreciation, &c-..-.-.-- i ey 20,000 

| TAS $177,099 $172,910 $182,037 $204,578 
Paid on deb. ‘‘A’s’’, 5% $30,000 $30,000 $30,000 $30,000 











Paid on stock, 5%----- 125,00 125,000 125,000 125,000 
Paid on deb. “‘B’s’’__--( % %)35,000 (4% %) 17,500 ( %%) 26,250 (4% %)35,000 
2 8 $190,000 $172,500 $181,250 $190,000 
em def .$12,901 $410 $787 $14,578 
GENERAL BALANCE SHEET DEC. 31. 
1910. 1909. 1910. 1909. 
Asseis— $ bY Liabilities — $ $ 
Constr’n & equip. 9,951,656 10,067,087 | Capital stock. -.... 2,500,000 2,500,000 
Mat’l & supplies. l ° 12,085 6 debentures. . 600,000 600,000 
Coal account...-- ,176 6,963 | ‘*B” debentures... 7,000,000 7,000,000 
Bills receivable. --~ 29,693 29,693 | Pay-rolls .......- 19,0 16,739 
SONS Naas 42,383 42,949 | Accounts payable. 28,821 15,488 
Chas.W Cox,Treas. 326,313 227,030 | Replacem’t funds. 93,694 70,770 
General Auditor. - 21,645 11,090 | New rail account. -—...... ,92 
P. O. Department 1,404 LODGE SEE SOU ccccne edavons 40,185 
U. 8. Express Co. 1,016 965 | Due to railways-. 8,024 6,051 
Due from agents. - 8,116 7,894; Tie account... _. 8,908 2,590 
Due from RR. cos. 34,884 28,014 | Sundry accounts. _ 9,505 746 
Stocks and bonds. 97,578 97,272 | Dividends due Feb. ,000 172,500 
New rail acc’t..-- RR re Profit and loss... 94,174 107,075 
Insur. prem., &¢c. 2,383 4,618 
T 510,853,145 10,637,064; ‘Total .......<. 10,552,145 10,537,064 





otal 
—V. 92, p. 795, 261. 
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Toronto Railway. 
(Report for Fiscal Year ending Dec. 31 1910.) 


President Sir William Mackenzie says in substance: 


General Resulis.—The passenger earnings show an increase of $458,223. 
The | bapemage made to the city amounted to $727,480, being an increase of 
$87,199, or 13.6%. Notwithstanding an increase in wages granted the 
a. we were enabled to transfer $651,160 to the credit of profit & loss. 

dditions .—Expenditures egating $633,786 were made during the 
year upon capital account. The new car-house on Lansdowne Ave. will be 
completed in a few months. The construction of 100 more double-truck 
cars has involved a large outlay; 30 have been placed in commission and 
work upon the remainder is aoe pushed. The laying of new tracks has 
been continued; additional electrical equipment has been installed at No. 3 
sub-station, and an air-compressor plant at Lansdowne Ave. car-house. 


STATISTICAL STATEMENT FOR YEARS 1902-1910. 
1910. oe a —" x 6 a 
Gross inc __4,377,116 3,926,828 3,610,273 3,109,739 2,444,534 1,834,908 








Net earns__2,139,928 1,930,914 1,721,226 1,463,224 1,020,355 819,547 
RESULTS FOR CALENDAR YEARS. 
1910. 1909. 1908. 1907. 

Passengers carried_-_-_-_- 109,415,264 98,117,991 89,139,571 85,574,788 
Fos Sik aaa 42,630,756 38,151,596 32,700,576 31,370,825 
Gross earnings.______-_- $4,377,116 $3,926,828 $3,610,273 $3,511,198 
Operating expenses_... 2,237,188 1,995,914 1,889,047 1,893,236 

Net earnings_..._.-.- $2,139,928 $1,930,914 $1,721,226 $1,617,962 
Fixed charges___..---- *$797,585 *$756,404 $692,870 $640,809 
Dividends paid_____.-_- (7)560,000 (7)560,000 (6)479,514 (6)473,378 
Cost of paving_____-.-.- 131,183 : 1,15 d 
Contingent account.... -...-- 150,000 150,000 125,000 

RPE TES SSSR PSN $1,488,768 $1,548,532 $1,403,542 $1,320,181 
EE ae $651,160 $382,382 $317,685 $297,781 


* Includes a of the city’s percentage, $596,297, as compared 
with $507,827 the previous year. 


BALANCE SHEET DECEMBER 31. 








1910. 1909. 1910. 1909. 
Asseis— $ ~ Liabilities— $ 3 

Road and equip- < aera 8,000,000 8,000,000 
res is cng isckion ty 14,674,057 14,110,973 | Bonds outstanding 3,998,327 3,998,327 
Advances to sub- Mortgages _.____- 70,000 70,375 
sidiary cos_._-- 1,590,457 768,742 | Accrued interest. - 69,743 69,743 
Stores on hand... 212,963 311,998 | Accounts & wages. 254,526 163,383 
Accounts receiv’le. 313,746 121,400 Unredeem. tickets 98,994 75,483 
bs iieciven 304,073 637,324; Accr.s.f.Tor.P.Co 121,667 109,456 

Injuries fund----- 84,500 2,7 
140,000 140,000 
Renewal reserve.. 637,879 302,379 
Profit and loss.... 3,619,660 2,968,501 
I hi el 17,095,296 15,950,436 sae 17,095,296 15,950,436 





RESULTS FOR CONTROLLED COMPANIES. 


Toronto & York Radial Railway. 


1910. 1909. 


1910. 1909. 
Total income $399,616 $351,460| Int. on bonds & loans_$113,096 $108,442 


Net earnings........- 169,094 150,575| Net surplus__..... -- 55,998 42,133 
The Toronto Power Co., Ltd. 
1910. 1909. 1910. 1909. 


Gross from leased prop$662,957 $651,831/| Rentals, paid & accr’d$500,134 $498,680 











From invest’ts, &c... 124,162 119,121] Operating exp., &c__.*215,477 142,609 
Int. on deb. stock, 
Total income. .---- $787,119 $770,952) loans, &c _______-_- 133,200 109,638 
Net 


df.$61,692 sr$2u,025 
* Includes $56,483 expended in replacement of turbine runners.—V. 92, p. 323. 


The Duluth (Minn.) Superior (Wis.) Traction Co. 


(Report for Fiscal Year ending Dec. 31 1910.) 
President C. G. Goodrich, Jan. 25 1911, wrote in substance: 


Construction.—There was expended in new construction during the year 
$145,200, distributed as follows: new cars and equipment, $38,692: new 
tracks, $47,538; feed wires and conduit, $38,337; buildings and fixtures, 
$7,211; miscellaneous, $13,423. 


Renewals .—There was expended during the year in renewals and charged | 
The direct appropriation to this fund was | 


against renewal funds, $55,988. 
$54,579. The renewal fund now amounts to $309,103. 

Dividends .—On Sept. 1 the directors increased the regular quarterly div. 
on the com. stock from 1% to 14%, thus placing the com. stock on a 5% 
annual dividend basis. Your directors believe the company will be able 
to maintain this rate of dividend. 

During February both the common and preferred stock of the company 
was listed on the New York Stock Exchange. 

Bonds .— Under date May 1 1910 The Duluth Street Ry. Co. (the operating 
company) issued its mtge. securing an issue of $2,500,000 gen. M. 20-year 
5% gold bonds, due May 1 1930; of these bonds $390,000 have been sold; 
the proceeds from the sale of $300,000 were used to establish a reserve fund 
by investment in high-grade 5% bonds and short-time notes; the proceeds 
of the remaining $90,000 bonds were applied to new construction. 


INCOME ACCOUNT. 



































1910. 1909. 1908. 
Revenue passengers carried________- 21,624,039 19,431,381 17,661,560 
I 4,036,815 3,778,780 4,275,087 
Revenues— 
Transportation revenue_____.._____- $1,082,815 $972,509 $884,213 
NN cules ee dteal 8, ,097 8,425 
I Og $1,091,582 $997,606 $892 ,638 
Expenses— 
Way and structures...............- $49,994 $42,571 $45,626 
GI NE ne nr Oe ee 52,872 47,457 48,751 
Re 786 910 90 
Conducting transportation.__________ 366,185 345,873 334,158 
General and miscellaneous________-_- 134,238 122,999 123,155 
EE a ae en a ae ee $604,075 $559,811 $551,780 
Tee ee te ew aien $487,507 $437,795 $340,858 
rr eS wane $190,779 $172,366 $159,201 
Preferred dividends (4%)-__-...._--- 60,0 60,000 60,000 
Common dividends______.____--~ (4%%)157,500 ae:  . omennis 
I, i ii cae a $79,228 $135,429 $121,657 
BALANCE SHEET DECEMBER 31. 
1910. 1909. ' 1910, 1908. 
Assels— $ $ Liabilities— $ $ 
Roadway, equip., &c8,592,327 8,411,276|Common stock___-.3,500,000 3,500,000 
Reserve fd.(invested) 273,493 —- ---- Preferred stock. __ - 1,500,000 1,500,000 
Cash on hand_.---- 47,968 133,275) First M. 5% bonds-__2.500,000 2,500,000 
Accounts receivable_ 5,933 10,051} General mtge. bonds 390,000 _____. 
Material & supplies. 55,465 54,762 | Approved vouchers. 50,339 118,790 
Prepaid insurance _ - - 1,594 1,920 | Accrued int. & taxes 68,146 60,040 
Invest’t, real estate. -.-.--- 1,123; Renewal, &c., funds 338,834 328,843 
Miscellaneous .____- 2,943 2,740 
REPS ES a 626,518 601,994 
I ee eo 8,976,780 8,612,407 5 IRE ARR A Te 8,976,780 8,612,407 
—V. 92, p. 186 




















Sloss-Sheffield Steel & Iron Company. 
(Report for Fiscal Year ending Nov. 30 1910.) 
The full report of President J. C. Maben for the late fiscal 
year, issued this week, with the balance sheet and income 


account, will be found at length on a subsequent page of 
this issue. 


The usual comparative statement of earnings and balance 
sheet was given in the “Chronicle” of March 18 on page 721. 
—V. 92, p. 721. 


Eastman Kodak Co., Rochester, N. Y. 
(Report for Fiscal Year ending Dec. 31 1910.) 
The Secretary says: 


The balance sheet shows carried to surplus for the 12 months the amount 
of $798,845, after charging off liberal amounts for depreciation and pay- 
ing four quarterly dividends of 1%% each on the pref. stock and four quar- 
terly dividends of 2%% each and extra dividends amounting to 30% on 
the common stock. 


COMPANY AND ITS SUBSIDIARIES—INCOME ACCOUNT FOR 








CALENDAR YEARS. 
1910. 1909. 1908. 1907. 
PREGA eC $8,975,177 $7,852,575 $7,472,519 $7,015,423 
Divs. paid and accrued— 
On pref. stock (6%)_. $369,942 $369 ,942 $369,942 $369,942 
On common stock.__._ 7,806,390 5,856,210 3,904,140 4,891,550 
Do ratepercent._.. (40%) (30%) (20%) (25%) 
Reserve for renewals... ...... 1,000,000 1,000,000 750,000 
FRE NEG Eis a et $8,176,332 $7,226,152 $5,274,082 $6,011,492 
RE oe ge a $798 ,845 $626,423 $2,198,437 $1,003,931 


EASTMAN KODAK CO. OF NEW JERSEY AND SUBSIDIARY COM- 
PANIES—COMBINED BALANCE SHEET DEC. 31. 








1910. 1909. 1910. 1909. 
Assets— S $ Liabilities— 5 
Plant, patents, Common stock19,512,300 19,520,700 
good-will, &c27,213,050 26,152,143) Pref. stock... 8,165,700 6,165,700 
Supplies __-._- 6,628,251 5,755,817) Acc’ts payabie 888,931 741,358 
Acc’ts & bills Pref.div.Jan.1 92,486 92,486 
rec’ble (net) 2,282,716 2,114,629|Com.div.Jan.1 979,310 489,655 
Bonds & stks_y2,678,572 2,828,388) Res've for depr., 
* GRRE ARE $3,882,384 3,451,317 renew’ ls,cap. 
Miscellaneous - 95,657 99,062 purposes, &c.5,930,032 4,978,431 
DUreee.. ...«« 9,211,871 8,413,026 
TS eit iid 42,780,630 40,401,356 RES: 42,780,630 40,401,356. 








y Market value Dec. 31 1910, $2,924,557.—-V. 91, p. 874. 


Midvale Steel Co., Philadelphia. 


(Report for Fiscal Year ending Oct. 31 1910.) 
RESULTS FOR YEARS ENDING OCT. 3}. 














1909-10. 1908-09. 1907-08. 1906-07. 

Profits over all costs, charges and 

expenses, incl. depreciation.. $1,411,181 $555,347 $306,272 $914,929 
Deduct—Dividends _........... *$367,500 $150,000 $75,000 $206,250 

Fire insurance fund........--. ne ||. -ehmaes "> ae -.\ Clee 

rn So a Skee tttiniainn 162,751 167,122 

Balance, surplus for year_... $943,681 $405,347 $68,521 $541,557 

* As to 1,200% stock dividend see below. 

BALANCE SHEET OCT. 31. 
1910. 1909. 1910. 1909. 

Assets— $ $ | _Liabilities— $ 3 
Prop’ty & equip’t_10,488,534 9,621,375 Capital stock_---- 9,750,000 750,000 
Patterns. - - ------ 200,000 200,000 | Bills payable- - -- - 1,250,000 1,125,000 
Worked materials. 1,551,825 1,983,073 Accounts payable. 432,626 371,202 
Raw material.... 822,474 527,910 | Miscellaneous - - -- 4,372 164 
Mdse., coal, &c._.. 444,115 369,398 | Fire insur. fund.. 200,000 100,000 
Bills & accts. ree’le 1,151,278 1,101,009 Surpius _......-- z3,605,120 11,665,812 
Investmentsin bds. 200,000 100,000 | 
Se «Rena ncndia 383,893 109,412 | 

TE i. ow icwaate 15,242,119 14,012,178; Total _......-- 15,242,119 14,012,178 





z After deducting stock dividend of 1,200% 


paid to stockholders of record Feb. 23 
1910, calling for $9,000,000 ; 


.—V. 92, p. 798, 466 


May Department Stores Company. 
(Report for Year ending January 31 1911.) 
President David May is quoted as saying in part: 


Since Jan. 31 1911 the company has entered into an agreement for the 
acquisition of the entire capital stock of the William Barr Dry Goods Co. 
of St. Louis [‘‘involving,’’ it is said, ‘‘about $2,000,000.""—Ed.] A deal 
has also been closed for a leasehold on the entire block bounded by Sixth, 
Seventh, Locust and Olive streets, in St. Louis, for a period of 40 years. 
This is the site which has been occupied by the Barr Co. for thirty years. 
A new building will be erected on the property. 

Our stocks of merchandise are clean, our business is constantly growing, 
and the sales of our various stores, exclusive of the William Barr Dry Goods 
Co., during Feb. 1911 have exceeded the sales during Feb. 1910 by more 
than $100,000. I have, therefore, reason to believe that the present year 
will be a prosperous one. 


PROFIT AND LOSS ACCOUNT YEAR ENDING JAN. 31 1911. 


Including operations of vendor cos. prior to date of organization of the 
company [the company was incorporated June 4 1910—Ed.] 


Net profit from trading, $1,725,158 and interest, balance of 
i PERC 6 ainen awe ses ay ie RRR il oes Hs $1,739,481 
Deduct— 
Officers’ salaries, 74% mos. at $60,000 per annum, $37,500; 
general expenses, incl. taxes and other exps. of incorporation, 
$35,479; Federal corporation tax, $14,503; bad debts, $13,092; 





reserve for trading stamps unredeemed, $25,000; total_____- $125,574 
Depreciation of buildings and fixtures and amortization of leases _ 173,099 
Percentage of sales to June 15 1910, paid to vendors in lieu of 

profits for period prior to the organization of this company - - 511,084 
Preferred divs. (Oct. 1910 and Jan. 1911, 144% each)_______- 175,000 

PE I al ae A we ewido we backed $984,757 
Balance, surplus, as per balance sheet__........__........-- $754,724 


BALANCE SHEET JANUARY 31 1911. 


Assets —($21,377,229)— Liabilities —($21,377,229)— 
Real est., good-will, &c_..-*$17,438,545 | Preferred stock (7% cum.)-._$5,000,000 





Bin banda ccce 151,100 | Common stock. _...........-- 15,000,000 
Inventories ....-.--.--.------ 2,385,889) Sundry personal accts. for 

Accts. & bills receivable ----_- 488 ,427 SEE OB oc seutecicsae 389,814 
Delivery horses, equipt., &c-- 32,910 | Sundry creditors & accts. pay. 133,341 
Sundry debtors. --...-.--.----- 77,787 | Res. for trading stamps, coupons : 
Prepaid exps., insur., &¢c---- 44,132 ONG COCR DER i dc civcedladiond 99,350 
Loans, secured by collat- - - - - > CE 1 OOPS wal Bhbdc cn cksuweesvc 754,724 
Cashin banks andonhand.... 485,439) 


—— 


* Consists of real estate, leases, improvements, furniture and fixtures, 
rood-will and trade names, in St. Louis, Mo.; Cleveland, O.: and Denver, 
Colo.—cost of acquisition at Feb. 1 1910, $17,500,000; additions during 
year, $111,644; total, $17,611,644; deduct reserve for depreciation of build- 
ings and fixtures and amortization of leases, $173,099; balance, as above, 
$17,438 ,545.—V. 91, Dp. 720. : , gay eae 2 we a! a Ceres. clk: wacaeie 
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Phelps, Dodge & Co., New York. 
(Report for Fiscal Year ending Dec. 31 1910.) 


President James Douglas, New York, March 1 1911, wrote: 


The copper selling department has marketed during the year: Company's 
roduct, 139,297,409 Ibs.; outside copper sold on commission, 54,841,289 
bs.: total, 194,138,698 lbs. The average price realized has been 12.826 cts. 
er Ib. net cash f. 0. b. New York. Of this quantity 100,819,254 lbs. have 

been sold in America and 93,319,444 lbs. have been shipped to Europe. 

Four dividends of 2%% each, aggregating 10%, and an extra dividend 

of 2%, have been distributed, amounting in total to $5,399,875. 

eral Manager Walter Douglas, Bisbee, Ariz., Feb. 20 1911. 
a Ye mines produced 1,644,541 tons of ore, and the company’s 
two smelting establishments reduced of ores and concentrates from the 
Phelps, Dodge & Co.’s mines 787,891 tons and of custom ores 131,050 
tons, giving a total of 918,941 tons. From this material there was recovered: 


Pounds Copper. Ounces Silver. OuncesGold. 











From company’s ores____...--- 116,888 ,070 941,798 .9 14,057.51 
From custaen tren a ee arte ms 21,917,582 453 ,705.7 6,354.54 
Or a total output of__...--- 138,805,652 1,395,504.6 20,412.05 


In addition to this,'1,381,457 tons of coal were mined and disposed of by 
the Stag Canon Fuel Co. , 

There was extracted from the Copper Queen mine in 1910 596,193 tons 
of ore and precipitates, or only about 40 tons less than the previous year, 
and yet the furnace yield was 3,538,415 lbs. less, which represents a decline 
in the percentage of the ore smelted of 0.86%. This reduction is not due 
to a decline in the average grade of ore in the mine, but to the policy 
heretofore adopted that when a reduction in the cost of mining or smelting 
is secared, a corresponding reduction in the grade of the ore to be smelted 
shall be made. 

While the cost of mining during the past year has not yet been notably 
reduced, owing to difficulties necessarily involved in putting the improved 
systems of underground haulage, &c., into perfect operation, the cost of 
smelting has been lowered. hough these ameliorations have not quite 
compensated for the reduction in production, they will probably more than 
compensate for it in the future. 

It is safe to say that the development in new deposits during the past 
year and the extension of previously known ore bodies, have more than 
kept pace with the extraction. 

he Moctezuma Copper Co. contributed 113,294 tons of ore and concen- 
trates to the Douglas smelter, which produced 22,681,472 lbs. of copper, a 
decrease from the previous year of 2,133,275 Ibs., due to the shortage of 
water supply for the concentrator. This deficit, however, was more than 
supplied from the increase in custom ores, which increase amounted to 
13,592,471 Ibs. of copper. 

The production of the Detroit Copper Mining Co. for 1910 was 1,551,728 
pounds less than for 1909, though slightly more ore was milled. The de 
cline is due to the decline in the yield of ei vty: from 2.605% to 2.332%. 
The reduction, however, as in the case of the Copper Queen Co., is com- 
pensated for by lower operating costs. The operations of the Burro Moun- 
tain Copper Co. have consisted exclusively of development work, which 
has resulted in increasing the available reserves of ore in sight on the 4th 
level. Churn drilling by the Savanna Copper Co. in the vicinity of the 
property has developed good ore to a — previously unlooked for. 

The construction anticipated during the coming year will consist of the 
addition of a reverberatory plant to the cupola plant at the Douglas Smelting 
Works and of a new steel tipple for mines Nos. 1 and 2 at the Stag Canon 
Fuel Co. The substitution of reverberatory furnaces for cupola furnaces 
at Morenci, where the supply of lump ore has declined to 5% of the total, 
is an improvement which is unavoidable, but will probably not be carried 
out during the coming year. 


INCOME STATEMENT. 
1910. 1909. 


$ $ 
Divs. from sub. cos_8,787,815 5,769,355 
Commiss’ns & misc. 312,095 256,385) Exp., taxes, &c.... 252,521 182,529 


— = 
Dividends, 12% .--.5,399,875 5,396,652 











BOE sectctcusea 9,099,910 6,025,740| Balance, surplus..3,447,514 446,559 


EARNINGS OF CONTROLLED COS. FOR YEAR ENDING DEC. 31. 

- |The dividends in 1910 shown below were of course paid in part from the 
arge accumulated surpluses.—Ed.: 

Copper Queen Consolidated Mining Co. 

1910 1909 1908 1907 











Net income__________- $4,623,856 $5,271,278 $4,015,237 $4,231,137 
Dividends paid______-_- 6,300,000 4,025,000 3,000,000 3,800,000 
RRS Ra a def.$1,676,144 $1,246,278 $1,015,237 $431,137 
Detroit Copper Mining Co. 

910. 1909. 1908. 1907. 
REE a re $1,079,547 $1,153,269 $952,016 $694,874 
Dividends paid___ _ _--- 1,840,000 760,000 480,000 80,000 
EI SERIE en pe rapa def .$760,453 $393,269 $472,016 $614,874 

Moctezuma Copper Co. 

1910. 1909. 1908. 1907. 
Net income._......... $480,691 $1,004,454 $522 ,826 $833,837 
Dividends paid_______- 468 ,000 RRR erie eg 130,000 
NN oe Cae $12,691 $16,454 $522 ,826 $703,837 


Stag Canon Fuel Co.’s net income for the year ending Dec. 31 1910 
amounted to $360,204; dividends paid, $180,000; surplus, $180,204. 


OUTPUT OF COMPANY'S MINES (in pounds). 











Year— Cop. Queen Mine. Moct.Mine. Detroit Mine. Total. 
ED oo. os sad ata 76,428,908 23,728,647 23,056,292 123,213,847 
ae eS ea 84,429,791 26,487,776 24,591,021 135,508,588 
De: eles wa'eko i 76,125,162 15,522,580 24,223,172 115,870,914 
RS a es si ls 63,341,055 9,640,390 17,974,581 90,956,026 
PRODUCTION OF REDUCTION WORKS IN 1910. 
Tons Ore Amounts Recovered 
Treated. Gold, Oz. Silver, Oz. Fine Cop.,Lbs. 
Cop. Q’n ores & precip__589,900 13,340.223 579,334.90 71,928,357 
Moctez. ores & concent’s_113,294 717.284 $62,463.95 22,681,472 
ee Ge bee 129,120 6,354.548 453,705.75 21,451,273 
. sa Re aes 832,314 20,412.055 1,395,504.60 116,061,102 
GE BUS tin & cakae 735,490 32,152.668 2,579,810.68 108,542,964 


METAL STOCKS (ORES AND CONCENTRATES) ON HANDJAN.1'11 


Tons. Gold, Oz. Silver, Oz. Copper, Lbs. 
Ore and slimes________- 119,200.118 2,494.453 161,830.76 15,652,815 
Increase over Jan. 11910 14,212.297 813.170 28,984.72 786,119 


— eo DODGE & CO. BALANCE SHEET DEC. 31. 











910. 1909. 1910. 1909. 
Assets — x ~ Liabilities— $ 
Ne ee ack ..-- 3,818,619 2,114,814)| Due to subsidiary 
Bills receivable _-_- 18,862 18,862 cos. and others. 5,395,221 3,939,496 
Accts. receivable. 1,464,173 764,739 | Capital stk., issued45,000,000 44,989,605 
Stocks owned. -.-.-.48,987,640 46,477,245 | Surplus __...- -- 3,894,073 446,559 
0 ES 54,289,294 49,375,660 ee ee 54,289,294 49,375,660 


Stocks owned in 1910, $48,987,640, include Copper Queen Cons. Mining Co., $27,- 
000,000; Moctezuma Copper Co., $8,000,000; Detroit Copper Mining Co., $6,000,000; 
Stag Canon Fuel Co., $6,500,000; Burro Mountain Copper Co., $1,487,640. 

BALANCE SHEETS OF SUBSIDIARY COMPANIES DEC. 31. 
Copper Queen Consolidated Mining Co. 








1910. 1909. 1910. 1909. 

Assets— $ 3 Liabilities— $ ~ 
Mines and mining Capital stock _--.-- 2,000,000 2,000,000 

Ge Seccwacse 847,776 852,764 | Accts. and drafts 
Plant & real estate 2,126,021 2,282,500 payable _.._.-. 1,349,207 1,210,090 
Stocks, bonds, &c. 2,387,537 2,395,007 | Contingent exp--_- 14,937 14,937 
Loans and mtges. 368,172 378,711)| Plant renewal... 1,920,000 1,680,000 
Bills & accts. ree’le 1,312,815 485,656 | Surplus _...._.-- *7,962,177 10,142,620 
ee ua wcwawe 2,102,349 3,069,772 
Ores, bull. & sup. 4,101,651 5,583,237 

| Rt 13,246,321 15,047,647 Te a eet a 13,246,321 15,047,647 





* After deducting $451,282 for depreciation of plant and $53,017 for adjustments. 





Detrott Copper Mining Co. 





























1910. 1909. 1910. 1909, 
Asselts— $ $ Liabilities — $ 
Mines & m’g claims. 592,430 592,430 | Capital stock. --.--.-- 1,000,000 1,000,000 
Plant & construction 414,244 414,244/ Pay-rolls & accounts 194,572 206,354 
Options on oth. prop. 454,775 339,838 | Plant renewal----.-- 960,000 , 
Bien~<ccecewes Te ..-:: widadanaen Contingency fund. -- 1,505 1,505 
Ores, bullion, general BSE sancteceus *1,339,953 2,220,406 
supplies, &c_..-- 603,227 944,171 
Bills receivable. - - - - 37,581 1,000,000 
Accts. receivable... 532,808 281,753 
Ge Shesonecenea 850,965 695,829 
Tin hnoenqenie « 3,496,030 4,268,265 WEEE éwaccouueun 3,496,030 4,268,265 
* After deducting $120,000 for plant depreciation. 
Moctezuma Copper Co. 
1910. 1909. 1910. 1909. 
Assets— $ $ Liabilities — $ % 
Mines & m’g claims. 993,456 992,771 | Capital stock_--.--.-- 2,600,000 2,600,000 
Plant & gen. con.__1,607,229 1,607,229 | Vouchers and drafts 
Real est. & con’ns.. 108,395 30,974 payable, &c __... 125,035 169,628 
Inventories -...--... 125,728 513,249) Plant renewals_ -..-- Sandee << pmesnae 
Bills & accts. rec’le. 917,521 600,152) Surplus __.--.-.---- *1,496,731 2,161,430 
Ce Gibiehbnwad aman 55,418 97,655 
Deprec’n susp -.---.-- 726,018 1,089,027 
a oe 4,533,766 4,931,058; Total ........... 4,533,766 4,931,058 
* After deducting plant depreciation, $675,009, and adjustments, $2,381. 
Stag Canon Fuel Co. 
1910. 1909. 1910. 1909. 
Assets— s $ Liabilities— s % 
Mines & m’g claims. 500,000 500,000 | Capital stock_------ 3,000,000 500,000 
Improv. & constr’n. 230,103 129,346) Accts., &c., payable 398,772 173,219 
Securities owned -__.2,177,009 2,175,009 | Bills payable__._.... -__ -- 5 " 
Misc. investments... 186,727 28,682 | Reserve accounts... 140,018 78,777 
Current assets-.--- -- 511,145 457,827| Dawson Fuel Co.... —--.--. 235,309 
CUE a hnceosnsoon 407,511 138,110 | Surplus _.......--- *473,706 341,671 
TT. cabshdinaee 4,012,496 3,428,975| Total _.........- 4,012,496 3,428,975 


* After deducting depreciation, $46,543, and adjustments, $1,626. 


The Stag Canon Fuel Co. produeed 1,381,457 tons of coal (an increase of 293,689 
tons over 1909), which was disposed of as follows: Used for steam purposes at 
mines, 2,908 tons; sold to employees, 3,557 tons; sold to railroads, 670,724 tons; 
commercial sales, 114,548 tons; used for coking, 589,720 tons. The net earnings 
were $360,204 (against $256,459 in 1909); deduct depreciation, $46,543, and divi- 
dends paid in 1910, $180,000; balance, surplus, for year, $133,661.—V. 92, p. 122. 


American Ice Securities Co. 


(Balance Sheet of Dec. 31.) 
1910. 











1909. 1910. 1909. 

Assets— 3 Liabilities— ‘a 
Pref. stk. Am. Ice 14,340,700 14,340,100 | Stock issued_.---- 19,043,100 19,042,500 
Com. stk. Am. Ice *4,702,380 *4,702,380 | Debentures ------ 3,000,000 3,000, 
TN te i nen 20 20 | Accrued interest - - Geen. skecc. 
Bonds in treasury - 26,919 26,919 | Accounts payable_ 44 44 
Notes receivable - _ Se: °: etree BURGERS wnrccccoe 2,846,992 2,216,457 
Accu’n pref. divs. 

of Am. Ice Co... 5,843,835 5,162,436 

i le in asd on nin 629 26,135 
Miscellaneous -- -- 250 1,011 

BED ncdvwacdunen 24,934,734 24,259,001 ME oc incnthicitaxitio 24,934,734 24,259,001 


* 70,535.7 shares Am. Ice common stock at $66 2-3 per share.—V. 90, p. 974. 


The Consolidation Coal Co., Baltimore, Md. 
(Report for Fiscal Year ending Dec. 31 1910.) 


President J. H. Wheelwright, Baltimore, March 15, wrote 
in substance: 


Coal and Coke.—The coal tonnage handled by the Cumberland & Penn- 
sylvania RR. ($1,500,000 capital stock, all owned by the Consol. Coal Co.) 
was during the year 3,481,149 tons (an increase of 828,025 tons as com- 
pared with 1909) distributed as follows: B. & O. RR., 2,485,753: Penn. RR.. 
310,099; Chesapeake & Ohio Canal, 170,856; Western Maryland Ry., 
415,816: local, 98,625. 


CONSOLIDATION COAL AND SUBSIDIARY COMPANIES. 


—Coal Mined.——- —Coke Mf .—-—Mined by Lessees. 
Tonnage— 1910. 1909. 1910. 1909. 1910. 1909. 
Maryland Division_2,326,300 1,649,457 -___- 397,442 348,794 
West Virginia Div_5,328,461 4,125,300 56,534 124,350 113,789 
Pennsylvania Div__1,715,872 1,550,866 40,158 17,428 3,066 3,504 


ee eee 9,370,633 7,325,123 96,692 62,441 524,858 466,087 


Kentucky Purchase.—The stockholders Dec. 12 1910 approved the 
purchase of 100,000 acres of coal lands, at $45 per acre, in Letcher, Pike 
and Knott counties, Kentucky, known as the “Elkhorn Field ’’ In pay- 
ment of this tract it was arranged with the vendors to take at par $4,400,000 
of the capital stock of your company, participating in dividends declared 
after July 31 1912. 

A prominent engineer hasstated that this tract will contain in its several 
seams at least 12,000 tons per acre from practically self-draining mines and 
that fully 600,000,000 tons of the highest grade coal may be mined from 
one seam alone. For coking and by products it is not excelled. Additional 

rospecting by diamond drills and crop openings has demonstrated that at 
east one of the additional seams will produce coal of similar character and 
quality as the main seam, which will increase the quantity of minable coal 
of this grade at least 50%, or to a total of 900,000,000, or probably 
1,000,000,000 tons of coal of this quality. (V. 92, p. 464.) The actual 
work of opening mines, with an ultimate capacity of 4,000,000 tons per 
annum will be commenced by May 1 1911 and the company will be pre- 
pared to ship coal from these mines by the time the two railroads that are 
now being built into this field are completed. The Louisville & Nashville 
RR. Co. is pushing construction from Jackson, Ky., a distance of about 
100 miles into the Southwestern side. The Sandy Valley & Elkhorn Ry. 
Co. has let a contract for the completion within one year of a railroad from 
the Big Sandy River through the heart of the property, a distance of 30 
miles, connecting with the Chesapeabe & Ohio Ry. at its northeastern 
terminus and with the extension of the L. & N. RR. on the southwest. 

New Stock.—The stockholders on Dec. 12 1910 voted to increase the 
capital stock from $20,000,000 to $25,000,000. Of the additional stock 
$600,000, together with the $974,000 treasury stock, in all $1,574,000, was 
offered to stockholders of record Dec. 15 1910, at par, this stock to carry 
dividends declared after Jan. 31 1911. ‘The remaining stock, $4,400,000. 
was deferred as to dividends declared until after July 31 1912. Both 
offerings were taken. (Compare V. 91, p. 1514. 

New Bonds.—The stockholders on Dec. 12 1910 authorized an issue of 
not exceeding $40,000,000 ‘‘first and refunding mortgage’’ 40-year gold 
bonds dated Dec. 1 1910. Under the terms of the mortgage, $4,000,000 
bonds have been issued to the company since Dec. 31 1910 in exchange 
for a like amount of bonds held in the treasury of the company and $9,- 
000,000 have been disposed of to the National City Bank of New York and 
Kuhn, Loeb & Co., the proceeds of which will be used, so far as may be 
required, in the redemption of the outstanding bonds of the Somerset Coal 
Co., the Clarksburg Fuel Co. and the Kentucky ist M. of your company, 
and the remainder in the development of the Elkhorn Field. 

Of the remaining bonds authorized, 56,000,000 are specially reserved 
for the development of the Elkhorn property; $10,876,000 for the redemp- 
tion of the outstanding bonds (Consolidation Coal Co. 1st M. 4 14%, $413,000 
and refunding mortgage 4%%, $5,141,000; Fairmont Coal Co. 5%, $5,- 


45,013 











232,000: Briar Hill Coal & Coke Co. 5%, $90,000) and $10,124,000 for 
V.91, p. 1514; V. 92, p. 464, 529, 599, 728. 


future uses of the company. 
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RESULTS FOR YEAR ENDING DEC. 31 (INCL. SUBSIDIARIES |) | 











of § 1909. ae 
ERE he a a ~ 12,712,256 10,223,087 9,682,301 
Operating €xpenses................ 9,186,013 7,144,567 6,726,194 
Depreciation mining plant__.._____.- 51,410 06,647 84,556 
Depreciation rniscellaneous equipment 59,607 68,491 73,529 
TE a nn ame 9,497,030 7,419,705 6,984,279 
ESR TIES RS SER a a a 3,215,226 2,803,382 2,698,022 
Int. and divs. on securities owned. _- 197,848 277,815 388,392 
an 3,413,074 3,081,197 3,086,414 
Deducit— 
Interest on Consol. Coal bonds___.__- 265,094 263,529 242,572 
Interest on subsidiary cos. bonds. ___ 650,376 650,610 633,552 
Sinking fund Consol. Coal bonds-__-__. 108,950 79,930 85,567 
Sinking fund subsidiary cos. bonds-.- 194,444 165,631 144,672 
2 ARES aS roe pmb Aa 212,179 169,213 154,647 
Interest and exchange____________~- 5,969 37,850 84,965 
EE EEE GRR a Si SPS FE ee 29,306 25,140 32,022 
ES RITES SRS Sy ee 234,180 197,335 166,415 
Cae ee ee oul (6)1,141,552a(6)1009,883 01,060,000 
Ts Gee... cecccennoeasece 2,842,050 2,599,121 2,604,412 
I in ae 571,024 482,076 82,002 


a Also 60% stock dividend calling for $6,150,000 paid March 1909 from 
accumulated surplus, the profit and loss surplus, including subsidiaries, on 
Dec. 31 1909 after such payment being $6,406,421. 

b Includes 8% on the Consolidation Coal Co. stock and 2% on the Fair- 
mont Coal Co. stock. 

c Cumberland & Pennsylvania RR. depreciation amounting to $102,325 
in 1910 and insurance $3,949 is charged to operating expenses in accordance 
with Inter-State Commerce Commission classification. 


COMBINED GENERAL BALANCE SHEET DEC. 31 1910. 


Assets—($48,086,705)— $ Liabilities—($48 ,086,705)— $ 
Property account........-.- a37,808,060 | Capital stock and scrip... .-- 19,026,000 
Advance payments on coal land DE SRE wen cenaaeene 18,569,000 

Dt trhbecpenbnedate 894,144 | Car trust bonds—assumed by 
Stocks of allied companies- --.-.y2,846,688 Pty eee 608,000 
Other investments. ......... 41,400 | Purchase money obligations- - 99,449 
Pt, csscncnauesecs TE én te. Ev cacacconcdcaconce 650,000 
Ct OG ace neccadeson 80,179 | Accounts payable..........- 668,307 
Materials, supplies and stores. 789,185) Pay rolls_..........._.-- - 291,292 
Been TOOCIVAING.. .cccnccccocs 19,939 | Royalties payable.........-- 162,449 
Accounts receivable......... 3,271,119 Bond interest and divs. due-. 18,069 
Cash in banks and on hand_. 1,129,444! Bond interest accrued______. 331,003 
Cash for bond int. and div’s due 18,069 | Sinking funds accrued_-_--_--- 138,341 
Special deposits to cover royal- Div. No. 52, pay. Jan.311911 285,388 

gg eee 161,340 | Individuals and companies... 355,561 

Bee Ge See eG béedcoccce 6,883,846 





a Property account ($37,808,060) includes: coal lands and other real est., 
$26,530,047, less reserve for exhaustion, $2,127,406, bal., $24,402,641; 
mining plants and equip., $10,695,496, less reserve for deprec., $2,008,242, 
bal., $8,687,254; Cumberiand & Penn. RR., $3,234,402, less sink. fund for 
redemption of bonds, $585,593, bal., $2,648,807; Cumberland & Penn. RR., 
equip., $1,791,717, less reserve for deprec., $351,475, bal., $1,440,242: 
floating equip., $1,117,277, less reserve for deprec., $488,163, bal., $629,114. 

y Stocks of other companies owned include 13,500 shares Northwestern 
Fuel Co. com. stock, 2,700 shares Northwestern Fuel Co. pref. stock and 
5,011 shares Metropolitan Coal Co. com. stock.—V. 92, p. 728, 599. 


General Railway Signal Company. 
(Report for Fiscal Year ending Dec. 31 1910.) 


President W. W. Salmon and Vice-President and Treasurer 
George D. Morgan say: 


As of Jan. 1 1910 the company had’on hand unfilled’contracts and orders 
aggregating $1,147,379; during the year 1910 additional contracts and 
orders were secured aggregating $2,130,973, making a total of $3,278,352. 
Contracts and orders were executed during the year 1910 amounting to 
$2,630,469, leaving work on hand Jan. 1 1911 (exclusive of work not yet 
ordered installed under N. Y.C. & H. R. RR. elec. zone contract) , $647,883. 

Of the new contracts and orders received during the year the major por- 
tion was taken during the earlier months. Owing to uncertainty as to the 
disposition which will finally be made of the application of the railroads 
for an increase of rates, they have generally withheld during the latter part 
of the year placing orders for new equipment and extensions. By reason 
of this policy new business has materially fallen off, and it is anticipated 
ae ny Seen will not substantially improve until this question is 

osed of. 

n view of this condition and in further consideration of the rapid growth 
of the company’s business under normal conditions, the directors decided 
that, notwithstanding the satisfactory earnings shown for 1910, the best 
interests of your company would be served by refraining from payment of 
any dividends at the present time. There is every reason to anticipate 
that upon the return of normal business conditions, the company will be 
able to show earnings correspondingly favorable to 1910, and thereupon to 
resume and continue satisfactory dividend payments. 

During the year a number of costly patent litigations which have been 
carried on for a considerable time have been settled and disposed of. The 
manufacturing facilities of the company have been materially added to 
and its organization improved. 


INCOME ACCOUNT. 


1910. 1909. Deduct— 1910. 1909. 
Gross prof.on sales, &c.$828,781 $233,434 | Deprec’n and extraor- 
Operating expenses... 216,534 182,869) dinary charges_...*$135,323 $15,054 








Net earnings ...... $612,247 $50,565 
Deduct— Total deductions...$195,594 $58,872 
Interest paid.......-. $60,271 $43,818| Balance ___...-- sur. $416,653 def$8,307 


* Patent development, $19,389; Hall suits, $7,776; equipment scrapped, $7,855; 
obsolete materials, $2,084; drawings, 10% written off, $6,011; patents and good- 
will, $50,000; Young system and electric traction block development account, 
$42,207; total, $135,322. 


BALANCE SHEET DEC. 31. 

















1910. 1909. 1910. 1909. 
Asseits— $ $ Liabilities— 3 $ 
| ee 83,181 54,267 | Preferred stock.....2,000,000 2,000,000 
Bills & accts, receiv. 742,671 325,315|\Common stock_.-.--. 3,000,000 3,000,000 
Cent. Tel. C. bonds. 85,550 85,550 | Pneumatic Signal Co. 
Material in stock, in IE oii ek as 68,000 88,000 
process, &c...... 842,371 893,595|General Ry. Signal 
Mach., tools & fixt’s: 748,230 655,794 Co. bonds ..._--- 540,000 529,000 
Factory bidgs., land Bills payable__.._.- 482,802)\ 526,195 
and improvements 736,962 729,349) Accts. payable___-- 141,899 
Patents, incl. Young Employees’ bond pay- 
ERR Fa 3,348,077 3,332,089 AGT Ray ated : | err 
Miscellaneous _..._. 14,066 11,860 | Accrued interest on 
Bond disc. and tax, ED ee 1,360 1,760 
being charged off. 48,649 51,047 | Reserve .........-.. ae  escane 
Profit and logs....-. -...-.. 6,088 |Surplus .......--.-.- *314,909 .._._. 
a RE 6,649,757 6,144,955; Total _....... .-- 6,649,757 6,144,955 





* After deducting $95,656 transferred to reserve account for depreciation of plant 
and equipment.—V. 90, p. 1616. 


Shawinigan Water & Power Co. 
(Report for Fiscal Year ending Dec. 31 1910.) 
President J. E. Aldred, Montreal, on Jan. 30 said in part: 


Income.—A comparison of the gross income with 1909 shows a gain of 
$171,858: net revenue a gain of $85,950. 

New Station.—After careful consideration it was decided to proceed 
with a hydraulic development, in a separate station, capable of ultimately 
producing 75,000 h. p. This, with the present station capacity of 55,000 








h. p., will eventually give a total installed capacity of 130,000 electrical 
h. p., while the company’s capacity available for sale as water-power 
exceeds 50,000 h. p. in addition. The work on the i Aye od level is now 
completed, including a concrete bulkhead, steel and brick gate-house, and 
it provides for five intake pipes, of a capacity of 15,000 h. p. each. At the 
outset it is proposed to complete the power-house foundation and super- 
structure to provide for three-fifths of the ultimate capacity. Machinery 
of a capacity of 30,000 h. p. is under contract for delivery in the early 
summer of 1911, so that we may confidently expect to have the plant 
ready to deliver power in the fall of 1911. 

New Contract—Montreal Light, Heat & Power Co.—The future use of this 

pant is provided for by arrangements that have been made whereby the 
fontreal Light, Heat & Power Co. will obtain its entire future wpe of 
hydro-electric power from this company. A contract has been entered into 
covering the eventual use of 40,000 h. p. in addition to the present amount 
of power sold in Montreal, namely 23,000 h. p. It is expected that in time 
all Montreal power will be drawn from this second development, which will 
generate 60-cycle current, that being the form of current used in Montreal. 
By generating this form of energy the intervention of the converting station 
in Montreal will be avoided, thus effecting economy to both companies. 

To make the new system complete an entirely new transmission system 
will be installed between Shawinigan Falls and Montreal. 

It will be seen by statement below that ite company’s holdings of shares 
in the Montreal Light, Heat & Power Co. have, during the year, increased 
to a total of 10,000 shares. As that company is also a large shareholder in 
your company, it will be represented on your board of directors during the 
ensuing year. It is confidently expected that the friendly relations thus 
established will result to the mutual advantage of the companies. 

General Construction.—The construction work carried on during the year, 
apart from the new development work previously referred to, embraced: 
In power-house No. 1, a unit previously developing 5,000 h.-p. has been 
re-constructed, thereby increasing its output to 9,000 h.-p. at an exceedingly 
low capital cost. About 20 miles of high-tension transmission line has been 
erected between Shawinigan Falls and Three Rivers, thus giving additional 
security. At Three Rivers a fire-proof distributing station has been 
erected with capacity of 2,500 h. p. At Black Lake the Continental Co. 
has erected a distributing station, capacity 3,000 h. p. 

Shawinigan Falls Terminal Ry.—At Shawinigan Falls the Terminal Ry. 
has been changed to operate at 6,600 volts A. C., and an electric locomotive 
of modern design is now operating on that basis, a demonstration of much 
interest to railroads considering electric operation in substitution for steam. 

Finances .—To fund the debt of somewhat over $1,000,000, shown in the 
last annual statement, and to finance the extensions and work outlined in 
this report, it has been necessary to make further issues of debenture and 
common stock. An issue of $500,000 of 444% debenture stock was dis- 
posed of in July last at a higher figure than ever before obtained. In Sep- 
tember your directors offered to the shareholders an amount of $500,000 
os an stock, all of which was taken up (V. 90, p. 1558; V. 91, p. 157, 
‘ In December last your directors considered it advisable to make a further 
issue of $1,000,000 of the common stock, which, in accordance with your 
authorization of July 8 1910, was disposed of at a premium by private sale, 
with the resultant increase of stock holdings in Montreal, where your com- 
pany does a substantial part of its business. 

Outlook .—Our gross revenue is now at an annual rate of over $1,000,000, 
delivery of about 5,000 h. p. under contract having begun very late in 
1910. The company will fully benefit from this source in 1911. In addi- 
tion to this, other contracts, such as the Shawinigan Cotton Co., and the 
increased capacity of the Wabasso Cotton Co., came into operation only 
late in the year. The gross income for 1911 will also be increased by the 
added income from our investments in the shares of allied companies. 

Contracts have also been made with the Gres Falls Co. for the operation 
of a pulp mill at Three Rivers, and with the Weyagamack PulpCo., whose 
mill is also to be erected in Three Rivers. These contracts cover large 
blocks of power. The North Shore Power Co., which controls the electric 
business in Three Rivers, is owned by your company. 

Shawinigan Falis.—Conditions in the town of Shawinigan Falls are 
entirely satisfactory; all works have operated during the year to their full 
capacity. The initial operations of the Shawinigan Cotton Co. (V. 91, 
Pp. 877) have been attended with success; both spinning and knitting 

ranches are now in full operation. The steady growth of Shawinigan Falls 
as a manufacturing centre is necessarily increasing the value of your land 
reserved for town-site purposes. 


INCOME ACCOUNT FOR CALENDAR YEARS. 


























1910. 1909. 1908. 1907. 

Gross earnings, all sources 

(incl. int. from sub. cCos., 

Ns I a ci i 91,029 $819,171 $706,244 $581,193 
Op. exp., gen. exp. & maint 127,386 118,048 97,360 90,263 

Net GCQrmings.. «ccc $863,643 $701,123 $608 ,884 $490,930 

Deduct— 
Int. on consol. M. bonds__.$250,000 $250,000 $250,000 $239,073 
Int. on debenture stock... 139,201 108,660 52,763 9,606 
Interest, general _......-- 7,187 21,157 36,702 35,464 
IRR ERES EE rete (4%)286,378 (4)260,000 (4)260,000 (2)130,000 

Total deductions... -- $742,766 $639,817 $599,465 $414,143 
Barnes, GUrpes...<cccccs $120,877 $61,306 $9,419 $76,787 


Surplus as above, $120,877; balance carried forward from 1909, $2,876; 
total, $123,753; set aside for contingent rebates, $15,607; transferred to re- 
serve fund, $85,000; bal. at credit of profit & loss Dec. 31 1910, $23,147. 


BALANCE SHEET DECEMBER 31. 

















1910. 1909. 1910. 1909. 
Assets— $ ~ Liabilities— > $ 
Real est., prop. & Capital stock... -- 8,500,000 7,000,000 
power develop’t.10,677,321 10,293,717|5% cons. M. bonds 4,846,500 4,900,000 
Machinery -.-.---- 1,681,699 1,561,123) 444% deb. stock.. 3,500,000 3,000,000 
Transmission lines 914,192 853,916] Loans ag’st secur’s -_-... 554,495 
Sec’s oth. cos. for) Bills payable----- 1 209,038f 222,170 
deb.stk.(below) }*3,920,739 | 1,793,949} Accounts payable- f 265,273 
Sec’s other cos. in 4 Accrued bond int. 
treas. (below). 872,314] due Jan. 1l_._-~- 125,000 125,000 
Mat’ls, supp., &c-. 44,994 41,678] Div. pay. Jan. 20. 5,000 65,000 
Accts. receivable. 239,986 263,103) Contingent fund -.- 35,131 18,300 
Prepaid charges... --.---- 7,664) Reserve fund_-.-_-.- 185,000 150,000 
Cash & billsreceiv. 237,460 718,150| Sinking fund. _-_-- 157,575 102,500 
Deprec., &c., fund ee. => ee 
Profit & loss acct. 23,147 2,876 
EAL a ees 17,716,391 16,405,615| Total........-- 17,716,391 16,405,615 
*Securtties in Other Companies Owned. 
(1) Pledged as security for debenture stock. (2) In treasury. 
1. Pledged 2.Treas. 
Stock. istM.Bds. Stock 
Shawinigan Falls Terminal Ry. Co.......-- $100,000 $159,140 2. 
Os NO i em eeebede 300,000  F en 
Shawinigan Carbide Co., Ltd_......--.-.-.-- 874,800 706,500 $50,100 
Continental Heat & Light Co_.......-..-.-.--- 790,000 KO eererese 
rr er kk ee ee deneeoonnee 89,800 Se § §$snatew 
St. Maurice Light & Power Co.__..-----..-- ne eee 
Montreal Light, Heat & Power Co.......... -.--.-. -...-- 1,000,000 
es Cree Ci, . pkocccsdacanccecce 62,700 Se chines 


—V. 92, p. 326, 799. 


American Sewer Pipe Co., Akron, Ohio. 
(Report for Fiscal Year ending Dec. 31 1910.) 
President George R. Hill, Jan. 27 1911, says: 


The report is much more satisfactory than the one presented last year. 
There are several reasons to account for this, viz.: Our efforts have been 
concentrated on increasing the physical value of our plants, operating them 
tothe fullest capacity, thereby enabling us to produce material at a minimum 
cost, notwithstanding the deplorable conditions existing in the trade the 
past year—the low prices which prevailed—as well as the large increase in 
the cost of raw material and advance in wages. 

The physical condition of the properties has been kept up to the fullest 
extent during the past year by the expenditure of over $170,000 for main- 
tenance. We have also added Apereximatey $32,000 in permanent im- 
provements by the purchase of additional rea estate, &c. 
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We are doubling the capacity of our factory located at Brazil, Ind., so 
as to enable us to reach the Canadian markets; also changing one of the 
plants into a ‘‘face-brick’’ factory, for which material there is a large de- 
mand, and transforming one of the idle plants into a paving- brick factory. 
The demand for brick pavements—both pe and country—is rapidly in- 
creasing, and we anticipate larger sales of this material in the immediate 
future. We trust that these improvements can all be made without the 
necessity of securing additional capital. 


The profits for the year were $150,315; interest paid on 
bonds, and bills payable, $98,389, leaving balance, net 
profits, of $51,926. ? 

BALANCE SHEET DEC. 31. 
1910. 1909. 
Assets — 


$ $ 
Oost prop., less depr_8,729,750 8,697,423 
Cash 93,548 93,076 


1910. 1909. 
Liabilities— $ $ 
Capital stock issued 7,000,000 7,000,000 
Bonds outstanding..1,318,000 1,327,000 











Accts. & bills receiv- Accts. & bills payable 412,789 315,864 
aole (less reserve). 371,325 249,340) Wages accrued_.--.- 30,749 25,008 
Materials & supplies. 728,139 743,971)|Int. & taxes accrued 35,560 35,757 
Def. charges to oper. G.468 . . <saesue PESED wectoeuaced 1,132,107 1,080,181 
iets as i inee cies 9,929,205 9,783,810; Total..........-.. 9,929,205 9,783,810 
During 1910 $51,000 bonds were redeemed by the sinking fund and can- 
celed, making a total of $766,500 canceled to Dec. 31 1910. On the date 


last named there were held in the treasury or de 
payable $415,500 bonds. 
to July 1907 and \%% 
V.90, D. 624. 


sited as collateral to bills 
Dividends of 3% yearly were paid from July 1904 
Oct. 1907 and again Jan. 1908; none since.— 


American Pipe & Construction Co. 
(Report for Year ending Dec. 31 1910.) 














Net earns. Div. paid. Net earns. Div. paid. 
a ae al $473,752 $400,000/1905__.._..._--_- 588,669 352,482 
ii <s dts cba 506 ,482 SN Bat coctneane 414,654 240,000 
a a oi dit wo eicel 629,678 FE Se 338,047 240,000 
ak ab tei di hak ent 615,983 Gees 1 BOOBs caccaccece 320,787 202,565 
Bees usesdcudoene $618,043 $480,000 

BALANCE SHEET OF DECEMBER 31. 
1910. 1909. 1910, 1909. 
Assets — s $ Liabilities— 3 $ 
Bonds, book value. 8,172,093 7,268,887 | Capital stock (par, 
a 323,266 203,744 i rere 5,000,000 5,000,000 
Unfinished contracts 1,025,273 566,038) Coll. trust certfs._.. 1,800,000 1,900,000 
Real estate (clear of Undivided profits... 2,289,710 2,215,957 
incumbrance) -.. 73,160 67,797 |Temporary loans... 163,500 - _.--.- 
Acc’ts receivable... 509,303 409,671 _ Div. due Jan. 1_.-.- 100,000 100,000 
Bills receivable.... 859,629 1,047,528) Bills payable_..... -..-.-. 600,000 
Merchandise on hand 93,167 65,644 | Acc’ts payable.... 110,627 149,738 
Cash on hand...-- 407,946 336,386 | Notes due 1912.... 2,000,000 --.-.--.- 
Wee écbbanuwen 11,463,837 9,965,695 | GEE aticbsdcunk 11,463,837 9,965,695 


Note.—Not included in the above statement of assets for 1910 were 
42,879 shares of the capital stock of other companies. chiefly water com- 
panies, par value $4,058,850; factory buildings, machinery, &c.—V. $1, 
p. 718. 


The Chicago Junction Railways & Union Stock Yards Co. 
(Report for Fiscal Year ending Dec. 31 1910.) 


President Nathaniel Thayer (who recently resigned), and 
was succeeded by Frederick H. Prince) says in substance: 


There has been a fair increase in the receipts of cattle and sheep, but the 
decrease in hogs continues heavy. The receipts of hogs at the six principal 
markets of the country decreased for the year something over 3,000,000 and 
the receipts for the past two years at the same markets have decreased 
about 6,500,000. It is believed that a steady increase in hogs may be 
looked for in the future. 


Statement of Live Stock and Car Receipts for Years ending Dec. 31. 


Cattle. Calves. Hogs. Sheep. Horses. Cars. 
EA 3,052,958 499,941 5,586,858 5,229,294 83,439 251,080 
ET 2,929,805 409,714 6,619,018 4,441,424 91,411 252,712 





Inc. or dec_. +123,153 +90,227 —1,032,160 +787,870 —7,972 —1,632 

The statement of the combined earnings of the Chicago Stock Yards and 
of the Chicago Junction, Railways Co.for the year 1910 shows an increase in 
gross ae of both companies of $233,029 and an increase in net earnings 
Oo : : 

The work on the elevation of tracks has progressed steadily and should be 
completed during 1911. The total sum expended for this account to date, 
which has been provided out of earnings, amounts to $966,806. 











COMBINED EARNINGS OF STOCK YARDS CO. AND CHICAGO 
JUNCTION RY. 
1910. 1909. 1908. 1907. 
Gross earnings ______-_- $5,291,009 $5,057,981 $5,202,471 $5,903,372 
Expenses, int. and taxes 3,140,917 2,909 ,487 3,012,547 3,676,686 
Net earnings.___.___- $2,150,092 $2,148,494 $2,189,924 $2,226,687 
INCOME ACCOUNT. 
1910. 1909. 1908. 1907. 
Balance from prev. year $2,141,437 $1,843,943 $1,545,327 $1,314,025 
*Divs. from investm’ts, 
int. on deposits, &c.. 2,008,809 1,978,391 1,914,489 1,861,893 
. BRE Set a ee $4,150,246 $3,822,334 $3,459,816 $3,175,918 
Payments— 
General expenses, &c__-_ $47,871 $50,727 $45,873 $55,590 
te ag RT Ie PERS 742,702 720,170 660,000 660,000 
Common dividend (8%) 520,000 520,000 520,000 520,000 
Preferred dividend (6%) 390,000 390,000 390,000 390,000 
EE oe As, Se ee. Ome i: 5,000 
RS PAT $1,700,573 $1,680,897 $1,615,873 $1,630,590 
Surplus to bal. sheet... $2,449,673 $2,141,437 $1,843,943 $1,545,328 


* Chiefly or wholly from Union Stock Yards & Transit Co. and Chicago 








Junction Ry. 
BALANCE SHEET DEC. 31. 
1910. 1909. 1910. 1909. 

Assets— 3 Liabilities— $ $ 
Investment acct..30,171,261 29,520,891 | Stock, common_-_. 6,500,000 6,500,000 
See Met weausnod 669,890 787,778 | Stock, preferred_. 6,500,000 6,500,000 
Accts. receivable. 40,427 25,000 | Bonds ........-.. 15,455,000 15,225,000 
Mtge. trust accts_ 93,225 93,225 | Accounts payable. = —_.___. 812 
Coupon account... 258,816 254,935 | Dividends unpaid_ 1,780 1,568 
Dividend account. 229,280 229,068 | Accrued interest... 329,198 315,367 
Miscellaneous --.-.-. 252 788 Dividends declared 227,500 227 ,500 

| Inc. and exp. acct. 2,449,673 2,141,437 

a 31,463,151 30,911,684; Total ....._.-- 31,463,151 30,911,684 

—V. 92, p. 460. 


New York Telephone Company... 
(Report for Fiscal Year ending Dec. 31 1910.) 


President Union N. Bethell wrote in substance: 


At the end of the year the company owned 598,093 shares of the (600,000 
shares, par $100, V. 85, p. 865; V. 92, p. 528) capital stock of the Bell 
Telephone Co. of Pennsylvania, of which 472,275 shares were acquired 
during 1910. That company, together with its associated companies, 
serves a large and important territory adjacent to and closely connected, 
commercially and socially, with the territory directly served by yourcompany. 
The combined operations of your company and its associated companies 
cover the States of New York, Pennsylvania, New Jersey, Delaware, 
Maryland, the District of Columbia and parts of Connecticut, Virginia 
West Virginia and Ohio. 





+ eee — eames +s Om ee ee 


COMBINED OPERATING RESULTS FOR NEW YORK TELEPHONE 
CO. AND ITS ASSOCIATED COMPANIES. 


(Not including local connecting companies—Inter-company items eliminated.) 

















y 10. 1909. 
EY Cs, cn wiktinuniec wba sdud ctaiteiiee 54,616,962 49,183,462 
Se : SI a 6 od bdde odds ce wkddtacetnd 39,548,251 35,546,758 
re rr Oe. cee whtiebecddell 15,068,711 13,636,704 
Cee ns ca giigee acai a 1,306,670 1,417,055 
Nene ee cme é wedi eal 16,375,381. 15,053,759 
ERIE RR GA Ee EE A RE PES IRD 83 2,396,600 1,285,508 
gL it II AIS a, A IIE ce My ling SL 9,606,031 9,133,830 
Bal. to sur. accts. and reserves for contingencies. 4,372,749 4,634,421 


Net additions to construction account during 1910, $10,416,857, viz.: 
rneee bal’ $813,871; telephone equipment, $4,903,182; telephone lines, 

On Dec. 31 1910 there were 787,564 stations in the system directly oper- 
ated by your compan, and its local connecting companies, an increase 
during the year of 73,423. Including the associated and connecting com- 
panies, there were in service in the whole system at the end of the year, 
1,363,770 stations, an increase during the vear of 158,530 stations. 


INCOME ACCOUNT OF NEW YORK TELEPHONE CGO. 

















1910. 1909. 1910. 1909. 
Revenue— $ x S 
Exchange service._27,856,733 24,999,955 | Net earnings. --. 10,619,166 9,202,553 
Toll service... __. 8,497,166 8,071,240 | Dividends and in- 
terest earnings. 3,840,605 1,253,541 
pS EE RN 36,353,899 33,071,195 | Miscellaneousearns. 36,944 115,885 
rpenses— 
GT wecdoncce 670,826 1,342,473 Total net earns. 14,496,715 10,571,979 
Operating .....-.- 9,685,353 8,161,235 | Interest _........ 2, 7 981,229 
Maintenance .. ..10,767,670 10,923,257 | Dividends .__.--- 8,712,488 5,633,330 
a 2,682,241 2,495,767 
Insurance ....... 96,139 96,686 
MET G6 bctdbcce 1,832,504 1,749,224 
Total expenses._25,734,733 23,868,642: Balance, surplus 3,633,513 3,957,420 
BALANCE SHEET DEC. 31. 
1910. 1909. | 1910. 1909. 
Assets— $ | Liabilities— 
a eae 91,055,265 87,858,448 | Capital stock....125,000,000 85,672,800 
Real estate... - 15,288,697 14,606,939 | Bonded debt___-_. 52,304,000 28,461,000 


Stocks & bonds... .72.242,000 34,892,041 | Accts. payable... 1.760.196 4.043.583 
Bills & accts. rec.19,931,170 7,117,869| Res. “obligations” 1,034,395 3.504.528 
Pe Sckcidwwd 3,492,634 2,552,584 | Replacement res__11,778,819 10,615,992 








Prepaid expenses. 152,102 }3 -.-.-.~ Res. for conting.|14,319,425/ 2,248,922 
Sinking fund... 172,520 174,456 | Surplus ......-. J (13,591,712 
Gade deaces 3,862,447 936,200 | 

eee 206,196,835 148,138,537! Total -.....-- 206,196,835 148,138,537 


—V.92, p. 601. 
| Pittsburgh Plate Glass Co. 


(Report for Fiscal Year ending Dec. 31 1910.) 
Chairman John Pitcairn, Pittsburgh, Feb. 14 1911, wrote: 


New Stock .—Circular letters during the year explained to you the neces- 
sity for an increase in capitai stock. The entire issue ($5,250,000, or 30%— 
see V. 90, p. 1682: V. 91, p. 876) was taken by the stockholders, with the 
exception of the stock reserved for sale to employees. (This increased 
the stock from $17,500,000 to $22,750,000, of which $150,000 is pref.) 

Earnings.—The earnings ($2,540,167) may be regarded as satisfacto 
n view of the fact that by the fire at Ford City we sustained a TE in 
rect loss of profits on eight months’ output of the plant having the largest 
production and lowest cost. The burned portion has been rebuilt on mod- 
ern lines, and the plant is again in operation. The sum of $600,000 was 
charged off on account of the fire loss, $379,230 thereof being taken from 
earnings and the remainder from the insurance reserve fund, leaving a credit 
to that fund of $100,000. The sum of $713,835 has been charged to depre- 
ciation. Considering the large portion of our assets invested in new fac- 
tories, coal and gas properties, it is believed that this is ample allowance. 
The volume of our business increased from $19,769,847 for 1909 to $22,- 
874,934, or 15.7%. Our investment in the Courcelles, Belgium, factory 
continues to be profitable. Our Kokomo and Crystal City factories are 
completed and in operation. 

Outlook .—In times of extraordinary prosperity the glass industry has not 
shared proportionately in the general expansion, and in times of depression 
it has been affected in a smaller degree than many other industries. Your 
board has endeavored to place the company in a position whereit will be 
able to cope with any conditions that reasonably may be expected. 


OPERATIONS AND FISCAL RESULTS. 


1910. 1909. 1908. 1907. 
| ESSE Es $2,540,167 $1,913,036 $1,313,275 $2,219,469 
Divs. on pref. (12%) --- 18,00 18, ° 18, 
Divs. on common (7%). 1,284,232 1,214,500 1,214,500 1,208,133 
Depreciation _______-_- 713,835 594,506 610,811 97,071 
Fire loss Nov. 4... .---- 379.230 





Balance, sur. of def_sur.$144,870 sur.$86,030 def.$530,036sur .$196,265 
BALANCE SHEET DEC. 31. 








Assets— 1910. 1909. 1908. 1907. 
Investment __.....--- $20,599,800 $18,887,139 $17,057,972 $16,298,913 
Treasury stock......-.. Ke Per ai th ye 
Plate glass, &c.... . ..- 2,860,344 2,939,439 2,923,255 3,003 ,337 
Materials, &c., accounts 1,814,201 1,507,003 1,766,103 1,488,672 
ea eg ee ett td 5,590,363 4,650,531 5,447,233 
Bills & ace’ts receivable. 5,369,805 
Bal. stock subscrip’ns-_- ee 06: ween |” beet, eee “ 

ESSE Ae Sanne apa $32,341,907 $28,923,944 $26,397,861 $26,238,155 

Liabilities— 
Common stock... -- $22,600,000 $17,350,000 $17,350,000 $17,350,000 
Preferred stock.____.___- 150,000 150,000 150, 150, 
Bills & acc’ts payable... 4,276,868 6,132,842 3,646,793 3,009 .388 
Insurance reserve_-_-_-_-- 100,000 225,932 275,829 226,241 
Sinking fund—pbuildings 50,650 45,650 41,750 39,000 
ee a a ,164,390 5,019,520 4,933,489 5,463 ,526 

ee $32,341,907 $28,923,944 $26,397,861 $26,238,155 
—V. 91, p. 876. 


International Time Recording Co., New York. 


(Report for Fiscal Year ending Dec. 31 1910.) 
RESULTS FOR CALENDAR YEAR 1910. 














Actual sales in U. S___-- $1,115,327|Ched. off from pat’t acct. $100,000 
Actual sales in England-- 80,061 |}Int. and premium on bds- : 
Actual sales in Germany. 72-701 SCORNED cducunicndioawaed 134,427 
$1,267,058 Total deductions. -_-_ .- - $631,470 

Gross profit on sales__-_-- $857,714) Surplus for year______-_ $226,244 

Deduct— Surplus Jan. 1 1910__--- 494,732 
Selling expense__...--.--- $283,518 
General expense____----- 80,121 Surplus Jan. 1 1911... $720,976 
Office expense____.----- 13,543 

BALANCE SHEET JAN. 1 1911. 

Assets ($2,845,976) — 
Real estate and bldgs., $166,157; real estate, Binghamton, $7,500 $173,657 
Mach.,tools & appliances, $269,483; office furn. & fixt., $8,497__ 277,980 
Mdse.: Stock on hand, $289,626; station’y, advertis’g,&c.,$10,685 300,311 
Cash, $12,324: accts. & bills rec., $177,049; London acct.,$57,.919 247,292 


Patents, trade-marks and good-will, $1,510,996; Dey business, 
$216,100: Syracuse business, $119,640_......-..-..2.- 22-2 Le . 1,846,736 
Liabilities ($2 ,845,976)— 
COE BR. ema coreneoseneheweb ie sUbbese dubbeaneneie $2,075,000 
50,000 


720,976 


i ee... *. .  pmeeehaseusetubebadtkhbaadbooeande Ma 
a nn ctsets we on end eRe ene gb eh ah nih i ania ip celia aati idle el i 
—V. 92, p. 397. 
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Quincy Mining Co. 
(Report for Fiscal Year ending Dec. 31 1910.) 


President Wm. R. Todd, New York, Feb. 20 1911, says: 


During 1910 we purchased from the St. Mary’s Canal Mineral Land Co. 
800 acres of mineral land immediately adjoining our present territory and 
ng the extension of the Pewabic vein upon which we have long op- 
erated. This assures us of a large increase in reserves of copper-bearing 
ground and a prviongation of the life of the mine for many years. The cost 
of this property was $600,000, of which $150,000 was paid in cash, leaving 
$450 000 to be paid without interest in equai annual installments during 
this and the two following years. 


Condensed Extracts from Report of Gen. Mer. Charles L. Lawton. 

The operations have been very like those of the preceding year. The 
copper rock sent to the stamp mills was practically the same tonnage, as 
also the yield of ingot copper. The development—the lineal feet of opening 
work done—was again greater. All the shafts have been sinking, and each 
has produced throughout the year its full quota of copper rock. 

Additions have been made to the reserves, while the value of the copper 
rock continues about the same, though the percentage of mass copper has 
increased slightly to 21% of the total mineral produced. 

Construction at mine, stamp mills and smelter has continued toward 
improved efficiency. At the mine a new American steam regenerator and 
a General Electric Co. low-pressure steam turbine, with a 400 h.p. electric 
generator, have een installed at No. 2 hoist to utilize exhaust steam; suffi- 
cient power should thus be recovered to operate all lighting about the mine 
plant and furnish —_ for the rockhouse crushers and 20 underground 
tramming locomotives. At the smelter a new Ph in igh furnace is 
about ee ee having a capacity double that of any now in use there. 
An industrial railway is being constructed to connect all parts of the yard. 

There is no special change in conditions underground. The openings 
have been kept increasingly ahead of the stoping, developing reserves equal 
to, if not slightly better in value than, those mined in former years. Much 
copper is showing throughout the mine to its uttermost parts. All costs of 
production have had a tendency towards reduction. 

Pontiac, or No. 9, shaft has reached a depth of about 1,200 feet, and is 
steadily sinking to the copper-bearing ground below. At a depth of about 
500 feet a drift to the north was driven 900 feet, running under all the old 
Pontiac workings, and considerable copper has been encountered that will 
become available when the shaft is equipped for mining operations. Drifts 
from No. 8 shaft have been driven out underneath to meet the projection 
of Pontiac shaft at a depth of 2,600 feet, and will give much ventilation. 

The stamp mills have made their best record in regard to efficiency, cost 
of oe and tonnage stamped. 

The mine now owns an extensive acreage of mineral lands, situated in 
the heart of the Lake Superior Copper mining district, traversed by nearly 
all the known productive pt pi a geen lodes, which extend underground 
to great depths. There is within its boundaries, on the Pewabic lode, more 
than three times the copper-bearing ground that has been stoped during 
the 50fyears of the active existence of the company. The cost of all sup- 
plies has increased, and labor now receives greater compensation. 

On the other hand, notwithstanding the continually increasing depth of 
the mine, the increased handicaps have been met by the installation of more 
machinery and appliances, of higher efficiency, and there has simultaneously 
been an actual decrease in the cost, not only of hoisting and crushing a ton 
of rock, but also in the cost of mining it; in fact, the costs have lessened in 
the whole process of production. 


PRODUCTS, EARNINGS, EXPENSES, ETC. 








1910. 1909. 1908. 1907. 
Mineral produced, lbs_. 34,177,380 35,025,225 32,754,745 31,339,170 
fined copper, Ibs___. 22,517,014 22,511,984 20,600,361 19,796,058 
Gross income. --_-..--.-.-- $2,974,086 $3,034,810 $2,796,230 $3,717,501 
Mining expenses____-_-_- 1,762,313 1,765,965 1,980,867 2,012,085 
Opening mine expense _ - 219,647 RAR aR a ae 
Smelting, transp’n, &c- 209,522 206,461 175,081 164,289 
Taxes paid in Michigan - 56,733 58,749 47,910 55,276 
Total expenses_-_- _--_- $2,248,215 $2,247,306 $2,203,858 $2,231,650 
5 Si $725,871 $787,504 $592,372 $1,485,851 

Other income.......-.- 28,732 12,756 16,393 ' 
Total net income_.__. $754,603 $800,260 $608,765 $1,507,372 
Construction, cost___-_- $111,910 $111,410 $104,605 $210,700 
BREE cacnccones (18%) 495000(18 %) 495000(16%) 440000 (42%) 1155000 





- Balance, surplus. _--_- $147,693 $193,850 $64,160 $141,672 


GENERAL SUMMARY OF RECEIPTS FROM ORGANIZATION TO 
DEC. 31 1910 AND 1909. 








Toil9il. To1910. Tol191l,. 701910. 

Expenditures for— $ > Receipts from— > 
Real estate & per- Stock ($2,750,000) 

manent improv. 6,793,855 6,531,945 and scrip-_---- 2,150,000 2,150,000 
Miscellaneous _.-. 108,598 108,598 | Copper & silver__*68,168,774 65,194,688 
Oper. expenses. ..43,681,316 41,433,101) Interest _......-- 407,802 392,816 
Dividends _-.-.-.-- 19,440,000 18,890,000 | Sale real estate&c. 360,100 346,354 
Net current assets. 1,062,908 1,120,214 

Es icdiesin, bn en anita 71,086,677 68,083,858; Total.......... 71,086,677 68,083,858 





*Represents sales of 457,903,404 lbs. of copper. 


Note.—On Jan. 1 1911 the current assets, including cash, copper, supplies 
and investments amounted to $1,370,166; accounts, &c., payable, $307,259; 
balance, net current assets as above, $1,062,908.—V. 91, p. 1451. 


American Brass Co., Waterbury, Conn. 
(Report for Fiscal Year ending Dec. 31 1910.) 


4 


RESULTS OF AMERICAN BRASS CO. (PARENT CO.) 
1910. 1909. 1910. 1909. 


$ $ 
Divs. from sub. cos_1,069,860 1,075,481] Curr. expend., &c_. 192,833 161,958 
Pd.on acet.by sub.cos 40,000 —_..--- Paid for stocks in 









































Interest received_... 118,419 -—--..--- other companies... 25,000 - ____- 
Accts. receivable, &c. 8,676 9,123| Dividends (6%)-_--. 900,000 900,000 
Cash bal. Jan.11910 27,626 4,980| Exp.for bills&acc.ree. 88,104 -—- _ _.-~- 
Pt chieabhmaawe 1,264,581 1,089,584 Total deductions._1,205,937 1,061,958 
I 58,644 27 ,626 
BALANCE SHEET JANUARY 1. 
1911. 1910. 1911. 1910. 
Assels— $ $ Liabilities — ~ 
i 58,644 27 ,626| Capital stock---_-- 15,000,000 15,000,000 
Due from sub. cos. 2,304,756 2,344,756|Surplus_......._- 28,984 40,023 
Bills receivable... 128,036 49,000 
Accts. receivable. 12,468 10,399 
Birm.Brass Co.inv. -...-.-. 108,162 
Stock subsid. cos.12,525,080 12,500,080 
ED Nato: etiniaiierin 15,028,984 15,040,023| Total _.....--_- 15,028,984 15,040,023 
COMBINED RESULTS OF SUBSIDIARY COMPANIES. 
1910. 1909. 1910. 1909. 
$ $ $ 3 
Earnings for year. 1,887,006 1,767,546) Total Ncome____. 13,320,593 12,509,067 
Previous surplus._11,433,587 10,741,521) Deduct dividends. 1,069,860 1,075,480 
| 13,320,593 12,509,067| Balance, surp_.12,250,733 11,433,587 
COMBINED BALANCE SHEET SUBSIDIARY COMPANIES JANUARY 1. 
1911, 1910. 1911. 1910. 
Assets— > $ $ $ 
Real estate, mach. Capital stock... ~~ 5,550,000 5,550,000 
and tools *_.... 9,203,298 9,182,415| Loans from parent 
Che «6 nanmibele 902,925 1,083,502} company _.-.-_-. 2,304,756 2,344,756 
Accts. receivable... 3,976,374 3,541,364] Current accounts & 
Bills receivable... 421,819 456,653; bills payable... 1,689,856 1,898,473 
Stock of other cos. 3,135,651 3,130,401! Reserve for con- 
a 1,000 1,000 tingencies...... 1,000,000 1,000,000 
Material & supplies 5,154,278 4,831,481| Surplus etiivdhinaae 12,250,733 11,433,587 
RE a 22,795,345 22,226,816) 0 CSS 22,795,345 22,226,816 


* After deducting in both years $500,000 for depreciation.—V. 90, p. 696. 


American Hardware Corporation, New Britain, Conn. 
(Results for Fiscal Year ending Jan. 1 1911.) 
BALANCE SHEET AMERICAN HARDWARE CORPORATION. 


As sets— 
Stock in subsidiary 
cos, at cost..-..10,300,000 7,669,054 


1911. 1910. 
$ $ 





Acc’ts receivable. 46,540 40,729 
Gl eto Seth bie 183,099 133,406 
WEEE a diidinimad 10,529,639 7,843,189 


1911. 1910. 
Liabilitics— $ $ 
Capital stock iss’d 9,889,200 7,416,900 
Due constit. cos... 259,151 281,151 








DE deaknonee 198,189 11,732 
BOD asudvcced 183,099 133,406 
RCP Oe NA 10,529,639 7,843,189 


STATEMENT OF SUBSIDIARY COMPANIES JAN. 1. 


1911. 1910. 
Assets— $ $ 
Real est.,mach.,&¢c.5,986,543 6,030,373 
Mat’l & sup. (inv.) 3,582,336 3,341,825 





Bills & ace’ts rec... 2,427,275 2,335,153 
oO er 272,593 303,463 
Cc. Pee te 12,268,747 12,010,814 





1911. 1910. 
Liabilities — $ 
Cap. stk. sub. cos. 2,600,000 2,600,000 
Bills & ace’ts pay. 174,385 159,647 
DEED Séanaceceme *9, 494,362 9,251,167 














WEEE succeteen 12,268,747 12,010,814 


* After deducting adjustments of $298,429. 
EARNINGS OF SUBSIDIARY COMPANIES FOR CALENDAR YEARS. 


Net earnings 


Balance, surplus 
—V. 91, p. 1448. 


PT tia atiddcannvssebasabuceea 


1910. 1909. 1908. 
---- $1,245,437 $1,089,166 $593,866 
cede 703,814 596,250 550,296 


_.-. $541,623 $492,916 $43,570 





Parke, Davis & Co., Detroit. 
(Balance Sheet Dec. 31 1910.) 








1910. 1909. | 1910. 1909. 

Assets— $ $ | Liabilities— > + 
Real est. & bidgs.. 1,683,225 1,588,474 Capital stock...--.- 7,600,000 7,600,000 
Inventory ....-.-- 3,826,260 3,378,836 (Compare V.87,p. 
Cashand bank dep. 357,041 246,959 1608; V. 85, p. 
Bills & ace’ts receiv. 2,012,214 1,455,417 923, 1007; V. 76, 
Branch balances... ....-..- -- 701,073 p, 814, 708; V. 
Investments ___.-- 1,126,464 905,178 72, p. 187.) 
Office fur. & fixtures 168,049 174,801 Accounts payable.. 285,843 371,550 
Mach. &lab.appar. 974,127 901,657 | Surplus fund-.-_--.- 2,296,887 1,527,151 
ee” me 44,992 (Compare V.87,p. 
RRS pa a Ao 101,314 1608; V. 85, p. 
Treasury stock.-.-- 35,350 a Re 923, 1007.) 

TR ad ea 10,182,730 9,498,701| Total _....._._- 10,182,730 9,498,701 





Regular dividends of 24% quarterly are now paid. In Dee. 1910 an extra divi- 
dend of 5% was also declared, against 24% in 1909 and 3% in 1908. Compare 
V. 91, p. 1634; V. 89, p. 1608.—V. 91, p. 1634. 


_ —— 


GENERAL INVESTMENT NEWS 


ae aa 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Bartlett & Florence RR.—Sale May 29.—This property, it 
is stated, will be offered at public auction in Georgetown, 
Tex., May 29, under order of the District Court.—V.91, p. 396. 


Boston & Albany RR.—New Trackage Arrangements.— 
Referring to current rumors, Pres. Mellen of the N. Y. N. H. 
& H. RR. Co. on March 29 stated: 


The New York New Haven & Hartford has not bought, or sought to buy, 
the Boston & Albany RR., and has no control over its operation. 

The New Haven, however, has entered into arrangements with the New 
York Central looking to an increased traffic by way of Boston & Albany 
junctions, and will probably in the near future perfect arrangements by 
which it will run its own trains with its own power over portions of the 
Boston & Albany lines, notably between South Framingham and Boston, 
between Ashland and South Framingham, between Ludlow and Springfield 
in connection with the projected Hampden RR. extension of the Central 
eee division, and between Pittsfield and North Adams.— 

. 91, p. 945. 


British Columbia Electric Ry.—Debenture Stock.—Sub- 
scription lists were opened March 22 for £600,000 414% per- 
petual consolidated debenture stock, making £1,930,000 of 
the 414% stock offered todate. Compare V.91, p.1024, 1327. 

Calumet & South Chicago Ry.—~Sale of Bonds.—Chicago 
bankers offered this week at 99 and int., and it is announced 
have sold, a block of Ist M. 5% gold bonds due Feb. 1 1927. 


The bonds were offered by Merchants’ Loan & Trust Co., Northern Trust 
Co., Union Trust Co., N. W. Halsey & Co., National City Bank, Hibernian 
Banking Assn. and Continental & Commercial Trust & Savings Bank, all 
of Chicago.—V. 92, p. 794. 


Canadian Northern Ry.—fFully Subscribed.—The two 
blocks of debenture stock, aggregating £1,006,140, which 
were offered in London, as stated last week, have, it is un- 
officially announced, been ‘‘fully subscribed.’’ The issue was 
underwritten firm. Compare V. 92, p. 794. 


Charleston Consolidated Ry., Gas & Electric Co.— New 
Stock.—The shareholders voted March 22 to increase the 
capital stock from $2,000,000 to $3,000,000, by raising the 
common stock from $1,500,000 to $2,500,000, to cover the 
cost of additions.—V. 92, p. 593. 


Chesapeake & Ohio Ry.—New Mortgage.—The share- 
holders will vote April 29 on authorizing (a) a new issue of 
not exceeding $125,000,000 mortgage gold bonds, bearing 
interest at rates not to exceed 5%, and (b) the making of a 
mortgage covering all property now owned or hereafter ac- 
quired ‘‘to secure not only such bonds, but also, in pursuance 
of covenants heretofore made by the company and other- 
wise, to secure, in such manner and to such extent as may 
be authorized or approved by the board of directors or stock- 
holders of the company, not exceeding $37,200,000 44% 
20-year convertible gold bonds issued or issuable under the 
trust indenture bearing date April 28 1910 between the com- 
pany and the United States Mortgage & Trust Co., as trustee. 
(V. 90, p. 771, 848; V. 91, p. 870, 945.) 

Chairman Frank Trumbull says in substance: 


The last report (V. 91, p. 802) contained a retrospect showing: 
Retrospect for Two Decades— For 10 Yrs. For 20 Yrs. 





Inerease in gross operating revenue____..__-_- 133.1% 336.2% 
Increase in revenue ton miles._......-..-... 107.7% 508.4% 
Increase in passengers carried one mile_._ - 66.9% 216.8% 


The extension during 1910 of the company’s lines to Chicago and to 
Toledo laid foundations that had been needed for years, and has brought 
new opportunities and responsibilities. The development of large new coal 
properties in your territory is being inaugurated this year, and the directors 
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look confidently to growth in general business. A considerable percentage 
of our earnings is derived from the hauling of coal. The reports of the U.S. 
Geological Survey show that coal production in the United States nearly 
doubles every ten years. The facilities of the Chicago line (the Chesapeake 
& Ohio Ry. Co. of Indiana), although in good condition for a railroad in its 
class, are not adequate for heavy traffic or expeditious freight or passenger 
service, and the improvement of that line is being pushed. 

In considering future requirements, your directors think it best to avoid 
further divisional mortgage and to provide a comprehensive mortgage 
which will furnish a unified and convenient medium for financing. In 
order, therefore, to provide for additional yards, terminals, equipment 
and other additions. improvements and betterments, and to acquire or 
construct branch or connecting lines, also to retire certain equipment and 
other obligations, including $11,000,000 ‘‘general funding and improve- 
ment” bonds (which may be called for redemption at any time) and for 
other corporate purposes, the directors recommend the creation of a mort- 
gage under which bonds may be issued, limited to $125,000,000, to mature 
in 20 years, and to bear such rate of interest, not exceeding 5%, as the 
directors or executive committee may from time to time determine. 

It is proposed that the mortgage be made a first lien upon certain securi- 
ties now held in the treasury, including all bonds and stock of the Chesa- 

eake & Ohio Ry. Co. of Indiana, which owns 261.7 miles of road; a general 
lien (subject to prior liens and upon a parity, respecting lines of railroad 
owned on April 28 1910, with the convertible bonds under the company’s 
trust indenture of that date) upon the railroads, equipment and franchises 
now owned by your company: and become a lien upon any property ac- 
quired by the use of bonds issued thereunder.—V. 92, p. 525, 394. 


Cincinnati Bluffton & Chicago RR.—Again Adjourned.— 
The foreclosure sale was again adjourned March 25 for 10 days. 


A special despatch to the ‘Indianapolis News’’ says there will be further 
postponements until about April 25, when the road will be taken over by 
a party of Eastern capitalists, who will develop the line.—V. 92, p. 725, 59. 


Copper River & Northwestern RR.—Com~pletion of Road.— 
The last spike in the] ne from Cordova, Alaska, on tidewater, 
to Kennecott, in the Bonanza copper fields near the Chitina 
River, 197 miles, was driven on March 30, and it is expected 
to begin the shipment of ore from Kennecott early next week. 
—V. 92, p. 394. 

Delaware & Eastern RR.—Sale Asked.—Clyde C. Taylor, 
of Pittsburgh, successor of the Empire Trust Co. as trustee 
under the $1,000,000 mortgage made in 1906, filed suit in 
the U.S. Circuit Court at New York on March 29 asking that 
the property be sold under foreclosure proceedings, the 
income from operations during the last 11 months not having 
been more than sufficient to meet operating expenses (com- 
pre V. 82, p. 804; V. 89, p. 721; V. 90, p. 626, 697).— 

. 91, p. 462. 

Denver Northwestern & Pacific Ry.—New Officers.— 
W. G. Evans, President of the Denver City Tramway, has 
been elected also President of the Denver Northwestern & 
Pacific Ry., to succeed the late David H. Moffat. Fred 
G. Moffat has been chosen Vice-President and Gerald Hughes 
a director.—V. 91, p. 1446. 


Fort Smith (Ark.) Light & Traction Co.—Re-financing.— 
H. M. Byllesby & Co., Chicago, have arranged for a re-financ- 
ing of the company, and the entire 5% refunding issue ($2 ,200,- 
000, dated Mch. 1 1911 and due Mch. 1 1936, but callable 
all or any on any int. date at 105 and int.) has been taken 
by Lee, Higginson & Co., who are offering the bonds at 
93144. The $1,500,000 consolidated 5s due 1944 end the 
$650,000 6% notes due 1913 will be called and paid off at 
once at 102 and 101, respectively, out of the proceeds. 


Earnings for Cal. Year. (Int. on $2,200,000 1st 5s Calis for $110,000.) 
1910. 1909. 1908. 1907. 

SE ae ae Cae ey ee $483,911 $408,241 $344,706 $321,239 
NGS after taxes................ 103,366 162,207 134,778 119,114 

The new mortgage is limited to $6,000,000 under conservative restric- 
tions. Followed by stock having a present market value of $1,444,000 
The $920,000 pref. is paying dividends of 7° per annum. Compare \V. 
90, p. 3803.—V. 90, p. 914 


Galveston-Houston Electric Co.—Sold.—All the $600,000 
6% convertible notes offered by Lee, Higginson & Co. were 
readily sold at par. See V. 92, p. 794. 

Geary Street Park & Ocean RR., San Francisco.—BSonds 
Sold by City.—See ‘‘San Francisco” in ‘State and City”’ 
Department on a subsequent page, and also V. 92, p. 677.— 
V. 91, p. 790. 


Grand Trunk Pacific Ry.—Contracts.—A Canadian press 
despatch states that the company has awarded contracts for 
8 branches in the Western part of Canada, to be completed 
this year, aggregating 619 miles, as follows: | 

Calgary, 143 miles; Battleford, 59 miles; Melville Regina, 68 miles; 
Alberta Coal, 68 miles: Regina Boundary, 110 miles; Moose Jaw, 49 miles; 
Prince Albert, 72 miles; Bigger to Calgary, 50 miles. There will also be 
laid 265 miles of main line track, &c.—V. 92, p. 725. 

Great Western Ry., Colorado.—Owned by Beet Sugar Co.— 
See Great Western Sugar Co. under “Industrials”? below. 


Honolulu Rapid Transit & Land Co.—Report.—For year: 


Cal. Gross Net Other Int.,Tazes, Pf. Div. Com. Div. Balance, 
Year. Earns. Earns. Income. Depr., &c. (6%). (4%). Surplus. 
1910_$453,853 $222,738 $6,854 $101,279 $21,000 $382,000 $75,313 
1909. 413,025 205,169 7,637 104,366 21,000 32,000 55,440 
—V. 92, p. 795. 


Houston & Texas Central RR.—Bonds Called.—First 
mortgage bonds of 1890, aggregating $85,000, have been 
drawn by lot and will be redeemed at 110 and interest on 
presentation at the company’s office in the Equitable Bldg., 
this city, interest ceasing June 11911. See numbers in our 
advertising columns on another page.—V. 91, p. 336. 


Hudson Companies.—Option.—The privilege of exchang- 
ing the 6% notes due Oct. 15 1911 (of which $3,992,500 were 
outstanding on March 22 1911) for new 6% notes maturing 
Oct. 15 1913, $ for $, and $15 cash with each $1,000 note, 
will be withdrawn to-day. See advertisement. On Mar. 22 
1911 $6,141,500 of the new notes were outstanding. 

The new notes are dated Dec. 1910 (int. A. & O. 15) and they are subject 
to call at par and int. They will be secured by the same collateral as the 

resent issue, viz.: $1,500 Hudson & Manhattan RR. Co. ist M. 4%% 
onds, due Feb. 1 1957, for each $1,000 note. They will carry the privilege 
of conversion at par into Hudson & Manhattan RR. bonds at the following 


rices for the bonds: During 1911 at 85, 1912 at 87% and 1913 at 90. 
otes not extended will be paid off when due.—V. 92, p. 322.: -- - - 











Illinois Traction Co.—Pref. Stock Offered.—Mackay & Co., 
N. Y. City, are offering a limited amount of the 6% cumu- 
lative pref. stock at 93 and int., yielding 6.45% income. 


Extracts from the Bankers’ Circular. 


Capital Stock— Authorized. Outstanding. 
6% cumulative preferred stock._.._......._- $6,000,000 $5,264,000 
6 ERS I NG SS eRe Ke gee SS 10,000,000 9,964,000 


The company has no bonded debt, but there are outstanding $24,000,000 
bonds of subsidiary companies. The Ill. Traction Co. serves a population 
of over 1,500,000, distributed in 20 of the most progressive towns in IIli- 
nois, lowa and Kansas. It owns and operates 12 interurban railroad prop- 
erties, street railway companies in 11 cities, electric-light and power com- 
panies in 5 cities and heating companies in 5 cities. The balance applicable 
to dividends on the pref. stock as reported for the year 1910 was equal to 
nearly three times the amount required. (See earnings in V. 92, p. 461.) 


Reported Offer.—Press reports from Montreal Mch. 27 said; 


It is reported that the Sun Life Insurance Co. has received a bid of $65 
a share for the company’s block of Illinois Traction Co. stock. The Sun 
Life holds a controlling interest amounting, it is believed, to a par value 
of at least $5,000,000.—V. 92, p. 461. 


Indianapolis & Cincinnati Traction Co.—Status—New Se- 
curities.—Charles L. Henry, Pres. and Gen. Mgr., Rushville, 
Ind., under date of March 17 1911, favors the ‘Chronicle’ 
with the following: : 


The properties of ‘‘The Indianapolis & Cincinnati Traction Co.” and In- 
dianapolis & Southeastern Traction Co. remained in the hands of the re- 
ceiver for operation until Nov. 21 1910. Since that time they have been 
operated by this newly organized.company, ‘“‘Indianapolis & Cincinnati 
Traction Co.,’’ which acquired the same by purchase under the receivership 
proceedings. This pomeeny has been operating the properties for so short 
a time that a statement of its receipts would not amount to anything. 

The property of ‘‘Indianapolis & Southeastern Traction Co.,’’ which was 
held by lease to “‘The Indianapolis & Cincinnati Traction Co.,’’ is to be 
transferred to and become the absolute property of the new company (the 
capital stock being canceled), subject to the payment of the interest and 
dividends on the following securities outstanding issued by Indianapolis & 
Southeastern Traction Co. and its predecessor, Indianapolis Shelbyville & 
Southeastern Traction Co., to wit: $1,000,000 of 5°% bonds, interest J. & J., 
and $600,000 of 5% pref. stock, dividend payable A. & O. 

The new company is organized with a capital stock of $3,000,000, 
$2,000,000 of which is common and $1,000,000 5% preferred, the dividends 
on the latter being [limited to] 2% until July 1 1911; 3% from July 1 1911 
to July 1 1912; 4% from July 1 1912 to July 1 1913 and 5% thereafter, 
payable A. & O.; non-cumulative. There is an authorized 5°% bond issue 
limited to $4,850,000 (to be dated July 1 1911 and due July 1 1961), 
$1,300,000 of which outstanding, $200,000 are available for any corporate 
purposes, and $100,000 are available for special betterment items (these 
$300,000 now being in the treasury); the remainder, $3,250,000, is to be 
certified and used for construction or acquisition of new lines only when the 
net earnings (after operating expenses) are sufficient to pay taxes and inter- 
est on bonds outstanding and show a surplus of 50% of the amount of inter- 
est on bonds outstanding. 

[The mortgage is dated Dec. 26 1910, interest payable J. & J. at Central 
Trust Co., N. Y., the trustee. Of the bonds, $1,300,000 are class A 
$200,000 class B and $3,350,000 class C. All the bonds are equal among 
themselves in respect to right of payment of principal and interest without 
regard to date of issuance of bonds. The entire series of bonds of each class 
is subject to call on or before July 1 1913 at par ($1,000) and int., and after 
July 1 1913 at 105° of par and int. on any int. date.—Ed.] 

Directors.—Charles L. Henry, Pres., Indianapolis; Theodore F. Rose, 
Vice-Pres., Muncie; John J. Appel, Sec., and John F. Wild, Treas., both of 
Indianapolis: J. W. Alford, W. T. Durbin, of Anderson; George A. Ball, 
of Muncie; Claude Cambern, of Rushville, and John T. Beasley, of Terre 
Haute, Ind. Office, 123-5 E. Market St., Indianapolis.—V. 92, p. 322. 


Indianapolis Newcastle & Toledo (Electric) Ry.—Fore- 
closure Decree.—Judge Vinson Carter in the Superior Court 
at Indianapolis on March 24 ordered the property to be sold 
under foreclosure of the first mortgage (Knickerbocker Trust 
Co., trustee), the amount due for principal and interest 
being $2,998,437 and to satisfy mechanics’ liens of about 
$25,000. The ‘‘Indianapolis News” of March 25 said: 


George A. Buskirk and Lewis F. Smith, as trustees for the bondholders, 
brought the action against the company. The receiver, the Union Trust Co. 
of Indianapolis, has claims said to amount to more than $550,000, which 
will have priority over the mortgage, and the mechanics’ liens. [At last 
ae the receiver's certificates outstanding amounted to $460,000.]— 

» ee Dp. 1254. 


Jacksonville Electric Co.—Re-incorporation.—The “Jack- 
sonville Traction Co.”’ was incorporated under Massachusetts 
laws on or about March 1 with the same authorized capital 
stock as the old company, namely $1,000,000 common and 
$500,000 6% pref. cum. The existing stock will be exchanged, 
share for share, or the holders will, if they prefer, be paid 
$100 a share in cash. 


The new company will have an authorized issue of $5,000,000 first con- 
solidated mortgage 5% bonds, of which $1,250,000 will be reserved to 
take up a like amount of bonds of Jacksonville Electric which mature in 
1927: $750,000 will be sold for additions and improvements and the balance 
of $3,000,000 bonds may be issued only at 80% of the cash cost of future 
permanent additions and improvements. Stockholders of Jacksonville 
Electric are asked to deposit their stock with the State Street Trust Co. of 
Boston on or before April 12 1911, the date of the special stockholders’ 
meeting called to authorize the transfer. The shares of the new company 
will be tax-exempt in Massachusetts.—V. 92, p. 261. 


Kansas City & Memphis Ry.—Consolidation—Status.— 
This company, of which Geo. D. Locke, Rogers, Ark., is 
Pres. and Gen. Mer., will, it is announced, absorb the Arkan- 
sas Oklahoma & Western RR. (V. 86, p. 107; V. 90, p. 235) 
and the Monte Ne Ry. companies about April 10. President 
Locke on March 25 wrote in substance: 


Lines Completed.—Dec. 31 1910, Rogers, Ark., to Siloam Springs, Ark., 
31 miles: Freeman, Ark., to Monte Ne, Ark., 6 miles; total, 37 miles. 
Gauge, 4 ft. 8% inches; rail, 60-lb. steel. Rolling stock: 5 locomotives, 
3 passenger cars, 31 freight cars. 

Chartered in Arkansas Dec. 17 1910 as successor of the Arkansas Okla- 
homa & Western RR. and the Monte Ne Ry. companies. The road is pro- 
jected from Rogers, Ark., to Memphis, Tenn., 294 miles, which is now under 
construction, and connecting with the St. L. & S. F. at Fayetteville, Ark.; 
at Searcy with the Missouri & North Arkansas; at Jodsonia with the Iron 
Mountain: at Augusta with the Iron Mtn.; at Cherry Valley with the Cotton 
Belt, and at Memphis with all the lines diverging. The first section of 20 
miles from Cave Springs, Ark., to Fayetteville, Ark., will be completed 
and in operation by Sept. 1 1911. The line is also projected from Siloam 
Springs, Ark., to Wagoner, Okla., where it will connect with the M. K. & T 
Iron Mtn. and the M. O. & G. 

Operations Year Ending Dec. 31 1910. 
Earnings—Pass., $7,892; freight, $38,153; mail and express, $2,845; 








miscellaneous, $3,401; total....--.---.~-..-.---.------.-.-.-- $52,291 
Net earnings (after operating expenses, $27,188) -__.._..--.- ---- 25,103 
Deductions—Taxes, $1,927; int. on bonds, $18,000 Sted 19,927 
Balance, surplus for year-.-.--.---.---..-.~------.----------- $5,176 


Capital stock, $6,000,000, in shares of $100 each. Funded debt, author- 
ized bond issue, $6,000,000 5% 50-year gold mtge. bonds, dated May 1 
1911, due May 11961. Interest M. & N. at office of company, 30 Broad St., 
N. Y. City, and at Mississippi Valley Trust Co., St. Louis, trustee. Par, 
$1,000 c*. Issuable at not exceeding $18,000 per mile, of which $15,000 is 
for building and equipping the line and $3,000 reserved for betterments, 
issuable when the earnings of the company have during one fiscal year 
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equaled the interest charges of bonds issued and outstanding and 50% in 
excess thereof. Of this issue $300,000 is reserved to retire $300,000 ist M. 
7 ro gold bondsof A. O. & W., due Jan. 1 1947.—(V. 86, p. 107.) 

irectors.—Geo. D. Locke, Pres. & Gen. Mgr.; J. W. Walker and A. L. 
Williams, Vice-Presidents; R. C. Hobbs, Sec. and Traffic Mgr.; W. B. Fel- 
ker, Treas.; J. S. McLeod, F. F. Freeman, all of Rogers, Ark. Annual 
meetings 2d Tuesday in Jan. Gen. offices, Rogers, Ark. New York 
office, 30 Broad St. 


Lehigh Valley Transit Co.—O/ffer Accepted.—See Quaker- 
town Traction Co. below.—V. 92, p. 725, 523. 


Minneapolis St. Paul & Sault Ste. Marie Ry.—Option to 
Subscribe for New Stock.—In our advertising columns on a 
previous page will be found further details of the terms on 
which the stockholders are permitted to subscribe for $2 ,187,- 
400 pref. and $4,374,800 com. stock referred to in the ‘‘Chron- 
icle’’ of March 18, last, page 725.—V. 92, p. 795, 725. 


Missouri Kansas & Texas Ry.—WNoies Called.—The $10,- 
000,000 ‘‘one-year 5% secured gold notes,’”’ dated Aug. 1 
1910, have been called for redemption at par and int. on 
May 1 1911 at the Union Trust Co. of N. Y., No. 80 Broad- 
way. Compare V. 92, p. 795, 725, 726. 

Missouri Pacific Ry.—WSale of E er tr Obligations of 
Controlled Company.—See American Re rigerator Transit Co. 
under ‘Industrials’ below.—V. 92, p. 750, 726. 


New York New Haven & Hartford RR.—Trackage Agree- 
ment.—See Boston & Albany RR. above.—V. 92, p.660, 527. 


Norfolk Southern RR.—Second Dividend.—A quarterly 
dividend of % of 1% has been declared on the $16,000,000 
stock, payable May 1 to holders of record April 15, being the 
same amount as on Feb. 1 last, the initial payment. 

Bonds.—The $90,000 Suffolk & Carolina Ry. Ist 6s, due 
April 1, will be paid to-day at the banking house of John S. 
Gittings & Co., Baltimore.—V. 92, p. 660, 595. 


Norfolk & Western Ry.—Conversion of Bonds.—Of the 
$25,569,000 4% convertible bonds, over $2,000,000, it is 
stated, have been exchanged for common stock during the 
past 3 months. The total thus far exchanged is reported as 
about $4,600,000 and heavy conversions are still taking place. 
The privilege expires June 1 1917.—V. 91, p. 1026. 


Northern Ohio Traction & Light Co.—Pref. Stock.—The 
shareholders at the adjourned meeting on March 27 voted to 
authorize the $1,000,000 preferred stock already sold pro- 
visionally. Compare V. 92, p. 595. 


Old Colony Street Ry.— New Stock.—The Mass. RR. Com- 
mission granted the company permission to issue at par 
$292,000 of the proposed $300,000 additional common stock 
on account of extensions, equipment, &c. (Compare Mass. 
El. Cos., V. 91, p. 1570, 1574; V. 92, p. 118.)—V.91,p.1768. 


-Pennsylvania RR.—New Stock.—More than 60% of the 
stock was voted at the election March 28 in favor of increas- 
ing the limit of capital stock issue from $500,000,000 to 
$600,000 ,000.—V. 92, p. 726, 662, 655. 


Philadelphia (Pa.) Electric Co.—New Diurector.—Edward 
B. Toland, of Philadelphia, has been elected a director to 
succeed the late John V. Shoemaker.—V. 90, p. 1047, 1042. 


Philadelphia Rapid Transit Co.—V oting Trust—The Phila. 
Stock Exchange has placed on the ‘‘unlisted” $4,544,600 ad- 
ditional voting trust certificates issued by the Fidelity Trust 
Co. of Phila., making the total amount listed to date $16,- 
530,300, representing the same amount of stock out of a 
total outstanding issue of $30,000,000.—V. 92, p. 726, 660. 


Public Service Corporation of New Jersey.— Dividend Rate 
Raised from 5% to 6%.—The directors March 29 declared a 
quarterly dividend of 144% on the $25,000,000 stock, pay- 
able March 31, on shares of record March 31, increasing the 
annual rate from 5% to 6%. 

‘ Complete Annual Dividend Record. 


1907. 1908. 1909. 1910. 1911 
o7 44% 5% March., 14% (quar.) 


Y. 92, p. 263,°726, 795. 

Quakertown Traction Co., Pennsylvania.—Plan Operative. 
—It was announced on March 25, upon expiration of the time 
fixed for the acceptance of the offer of the Lehigh Valley 
Transit Co., that a sufficient number of the $300,000 bonds, 
or ‘‘considerably more than the $242,000,” originally assent- 
ing, had been deposited to make the plan operative. Com- 
pare V. 91, p. 1096; V. 92, p. 660. 


Quebec Railway, Light, Heat & Power Co.—Dvividends 
Begun.—The directors on March 23 declared an initial divi- 
dend of 1% on the capital stock ($9,500,000 reported out- 
standing), payable April 15 to shareholders of record Mch. 31. 
It is intended to continue the distributions quarterly. 


Quebec-Saguenay Line.—An authoritative statement says: 


The road will be constructed under the concessions and charter of the 
Quebec & Saguenay Ry. Co., and it will be operated by steam. 

The total issue of $3,000,000 of Quebec & Saguenay 5% bonds, with $250,- 
000 of common stock, has been bought by the Quebec Ry., L.,H. & P. Co., 
and this company in turn has issued 13,000,000 francs ($2,500,000) of 
its own bonds to pay forsame. These are the bonds recently sold in France. 
The issue is to be redeemed by purchases on the Bourse or at par when drawn 
by lot during 30 years from Aug. 11911. Coupons payable F.&A. without 
deduction for the French impost (the first coupon for Frs. 11.10 payable 
Aug. 1 1911) at the offices of J. H. Aynard, 33 Boulevard Malesherbes, and 
Rodolphe Forget, 60 rue de Provence, Paris. 

The bonds (par value 500 francs each), will be a first mortgage on 
the 56% miles of new railway (to Murray Bay), estimated to cost $1,- 
820,000, and equipment to cost about $166,500; total, $1,986,500. 
They will be further protected by subsidies from the Federal Government 
amounting to $379,600, which are to be used to redeem said bonds, and by 
land grants valued at $840,000. 

The East Canada Power & Pulp Co., the Baylis Pulp & Lumber Co. and 
St. Paul a { Lumber Co. have arranged with the Quebec Ry. for the trans- 

ortation of their product, amounting to about 150,000 tons annually. 
his and other freight traffic is expected to yield $261,500 yearly, while the 
transportation of tourists and other passengers at 3 cents per mile (this bank 
of the St. Lawrence being a favorite summer resort as well as the home of 
well-to-do farmers) is estimated to yield $217,350; mail, $3.500; total esti- 
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mated receipts, $482,350; net earnings, $315,511; interest on these $2,500,- 
000 bonds, $125,000; balance, surplus, $190,511, or 1.9% on the stock of the 

uebec ~ be .» H. & P. Co. ventually the line may be extended to 

t. Catherine’s Bay at the mouth of the Saguenay River, and possibly to the 
Seven Islands opposite Anticosti Island. [For Jan. 1911 the parent com- 
pany reports gross receipts of $109,194; net, after op. exp., $51,758; con- 
trasting with $84,879 and $30,829, respectively, in Jan. 1910.—Ed.] See 
also V. 92, p. 528, 660. 

Southwestern Street Ry., Pennsylvania.—Sale April 21. 
—This property is advertised to be sold under foreclosure at 
the Phila. City Hall on April 21. The upset price—at first 
$300,000 and later $250,000—is now $175,000.—V. 90, 
p. 1491, 1103. 


Spokane Portland & Seattle Ry.—New Mortgage.—This 
company, controlled jointly by the Great Northern Ry. and 
Northern Pacific Ry., voted on Jan. 28 to increase its capital 
stock from $25,000,000 to $62,500,000, and has now made a 
new $125,000,000 mortgage to the Central Trust Co. of 
New York, as trustee, securing 5% list M. gold bonds, dated 
March 1 1911 and due March 1 1961, but subject to call at 
105 and int. after March 1 1931. Denominations $1,000, 
$500 and $100. The $100,000,000 mortgage made in 1908 


no doubt has been or will be dsicharged of record. 

Purposes for which the $125,000,000 New Bonds Are Issued or Reserved. 
DED DOE GOT OTRES DUTONIs one once cenocnneccsencsncess $80,000,000 
Reserved for acquisitions, stocks and bonds in other companies, 

interests in depot, terminal and transfer companies in Spo- 

Oe, FOPtIIRG BBE BERS, BO. onc caccwonceesccdcesicess 
Reserved for improvements, &c., but not exceeding $1,000,000 

Ne en nnn ne ee eee i pues pheadeeawedkee 

Compare V. 92, p. 396, 323. 


Tri-City Railway & Light Co.—Report.—For cal. years: 


25,000,000 
20,000,000 


Gross Net (after Int., Sink. P/.Div. Balance, 

Earnings. Tazes). Fund,&c. (6%). Surplus. 

EERE, rete $2,513,487 $1,031,520 $531,408 $169,572 $330,540 

RRR GRE A Do 2,039,488 898,580 922,388 169,572 206,620 
—V. 91, p. 1448. 


Underground Electric Railways Co. of London, Ltd.— 
Official Statement.—At the half yearly meeting held in Lon- 
don on March 15,the Rt. Hon. Sir Edgar Speyer, Bart., in 
the chair, having referred to the results of operations already 
published (V. 92, p. 720), said in part: 


On the London Electric Ry. three and four-car trains are being worked; 
the railway is designed for trains of near!y twice that number of cars. On 
the Metropolitan District Ry. nearly all the trains can be worked 
with additional carriages, and by alterations to the signaling system the 
number of trains per hour considerably increased; experts are now consider- 
ing schemes having for their object not only an increase of speed, but also 
an increase in the number of trains per hour. Many millions more passen- 
gers can be carried from year to year on these railways, and no step will be 
neglected which will bring about such result. In the half-year under review 
we have maintained the dividend at the rate of 1° per annum on the in- 
come bonds, and the outlook justifies the hope that the distribution will be 
somewhat increased in the near future. 

With regard to the proposed sale of the Lots Road power station (V. 92, 
p. 720), which is now owned by this company, the railway companies [Metro- 
politan District Ry. and London Electric Ry.] are very desirous of owning 
the power station from which they obtain the supply of electrical energy 
for working the railways. They now own all the sub-stations and cables, 
for which they paid approximately £800,000. The scheme provides for the 
formation of a joint committee of the two railways, which will be empowered 
to issue rent charge stock for the purchase of the power station. No definite 
figure has been arranged, but this company would be willing to sell the sta- 
tion provided satisfactory terms can be come to. When the railway com- 
panies obtain statutory powers for the purchase of the power station, the 
terms of the purchase must be approved at a general meeting of each of the 
three companies and by the trustees for the bondholders and debenture 
holders of this company. 

Since this report was issued, the company has, through the sale of £1,- 
250,000 London Electric Ry. preference stock from its treasury, been able 
to announce the redemption on Sept. 1 next of the whole of the outstanding 
issue of £1,000,000 prior lien bonds. (V. 92, p. 597.) Through this re- 
demption the 4%% bonds of 1933 become a first lien on the securities de- 
posited by the Underground Company under the trust deed, and the lien 
of the income bonds is also advanced proportionately. The announcement 
is already having the effect of enhancing the credit of the company, as is 
evidenced by the higher market prices of its securities. 

During the year 1910 the Metropolitan District, the London Electric 
and the London United Tramways carried the enormous total of 230,000,000 
passengers, and I think we may look forward to a substantial increase in this 
number for the current year. The Coronation festivities will undoubtedly 
attract a large number of visitors to London, and the railways and tramways 
are making preparations to deal with a record traffic.-—V. 92, p. 720. 


United Light & Railways, Grand Rapids, Mich.—Divi- 
dends.—The directors have declared dividends of 14% on 
the first pref. and 34 of 1% on the second pref. stocks of rec- 
ord March 27, payable April 1. CompareV. 91, p. 96, 519. 

Virginia Railway & Power Co., Richmond, &c.—Listed in 
Philadelphia.—The Phila. Stock Exchange has listed the 
$4,446,500 pref. stock and $7,450,500 common stock.— 
V. 92, p. 456, 528. 

Wabash-Pittsburgh Terminal Ry.—Sale of Bonds Held by 
Wabash RR.—The Wabash RR. this week sold to Bernard 
M. Baruch of this city the remainder of its original: holdings of 
$6,600,000 first M. 4% bonds, amounting to $3,128,000. 
The other $3,472,000 bonds were, it is said, sold in the open 
market at an average price reported as about 46%. The 
Wabash RR. still holds the $10,000,000 stock—V. 92, p. 796. 

Wabash RR.—Sale of Wabash-Pittsburgh Terminal Bonds. 
—See that company above.—V. 92, p. 324, 264. 

West Jersey & Seashore RR.—Bonds Redeemed.—The 
sinking fund has redeemed $145,000 Ist consol. 3%s, re- 
ducing the amount outstanding to $1,355,000.—V. 92,p.727. 

Wheeling (W. Va.) Traction Co.—New Stock.—The com- 
pany during January 1911 increased its capital stock from 
$2,000,000 to $2,500,000, all of one class. None of the new 
stock has yet been issued, but when issued it will be sold for 
cash.—V. 88, p: 1561. 

York (Pa.) Railways.— Notes.—The shareholders at York, 
Pa., on March 21 authorized an issue of $700,000 of 1-2-year 
6% collateral trust gold notes secured by pledge of the com- 
pany’s5% goldbonds. (Compare V. 87, p. 40.)—V. 90, p. 169. 














INDUSTRIAL, GAS AND iISCELLANEOUS. 
Alabama Consolidated Coal, Iron & Steel Co.—IJncorpora- 
tion—Possible Merger.—This company was incorporated in 
N.J.on March 10 with nominal ($2,000) cap. stock (its New 
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Jersey representative being the Conpennizen Trust Co.), with 
a view to carrying out the proposed merger, now, it is said, 
in a fair way of Salt consummated, of the Alabama Con- 
solidated Coal & Iron Co., the Southern Iron & Steel Co., the 
Lake Borgne Canal Co. (as a means of carrying company’s 
products to tidewater), and other neighboring concerns. 


The new company, it is said, will issue $10,000,000 of pref. stock and 
$20,000,000 of common stock. Among those interested are Cecil A. Gren- 
fell of London, J. F. Shaw of Boston and H. H. Melville of New York. 


Alton (Ill.) Gas & Electric Co.—Séock.—-This [Illinois corp., 
wholly owned by the East St. Louis & Suburban Co. (p. 46 
of ‘Electric Railway Section.’’), filed a certificate March 21 
increasing the auth. cap. stock from $500,000 to $600,000. 
—V. 79, p. 16438. 


American District Telegraph Co. of New Jersey.—Report. 


Calendar Gross Operating Net Dividends Balance, 

Year— Earnings. Expenses. Earnings. Paid. Surplus 
Ss Gb dnd eaca ae $3,894,578 $3,090,832 $803,746 $398,549 $405,197 
| SRS ee 3,638,928 2,756,779 882,149 398,496 483,653 


9 
—V. 92, p. 464. 


American Refrigerator Transit Co.—Offering of Equipment 
Notes—Capital Stock Owned by Missouri Pacific Ry. and Its 
Allies.—William Salomon & Co., New York, and G. H. 
Walker & Co., St. Louis, offered this week, at par and int., 
deliverable April 15, the unsold portion (about $300,000) of 
the total authorized issue of $1,188,000 equipment 5% gold 
notes, dated June 1 1911 and due in 20 installments ranging 
from $61,000 to $57,000, payable semi-annually from Dec. 1 
1911 to and including June 11921. Par $1,000 (c). Stand- 
ard Trust Co. of New York, trustee. Int. J. & D. A cir- 
cular says in substance: 


A direct obligation of the company issued in connection with the purchase 
of 1,000 new 30-ton capacity steel under-frame refrigerator cars from the 
American Car & Foundry Co., $126,400 to be paid in cash, these notes for 
the balance. On Dec. 31 1910 the company owned 2,033 refrigerator cars 
valued by it at $2,371,262, about $11,000 equipment notes, due in April 
1911, being the only funded debt. With the new equipment the company 
will have about 3,033 refrigerator cars carried at about $3,691,262. 

The company reports that during the last five years the payments out o 
income for principal and interest of equipment notes and dividends to stock- 
holders aggregated $1,445,110, or an average of $289,022 perannum. The 
maximum annual charges on the new notes will be for interest, $57,875; for 
principal, $122,000. ‘The company’s earning capacity will be greatly in- 
creased upon receipt of the new cars. Dec. 31 1910 its bal. sheet showed 
(1) an accumulated surplus of $2,017,295 and (2) a book value for the 
$500,000 capital stock of over $500 per share. 

The company was organized in 1881, its entire capital stock being owned 
by the Missouri Pacific and associated roads. It furnishes refrigerator car 
service to the proprietary companies, the profits being divided among the 
stockholders on the basis of the mileage traveled by the refrigerator cars on 
their respective lines. The proprietary companies thus secure their re- 
frigerator car service at cost,and naturally use this company’s equipment in 
ee to the cars of any other refrigerator line. This company also 

as operating arrangements with most of the other principal trunk lines. 
The company serves such an extensive territory that throughout the year its 
cars are constantly required to move the dairy and packing-house products 
and perishable crops to market. Due to the rapid increase in the transpor- 
tation of perishable products, the business offered has exceeded its capacity. 


Bessemer Coal, Iron & Land Co.—Bonds Offered.—Otto 
Marx & Co., Birmingham, Ala., are offering for sale the total 
auth. issue of $350,000 Ist M. 6% gold sinking fund bonds, 
dated Feb. 1 1911, due Feb. 1 1931, but callable at 105 and 
int. on any int. date. Int. F. & A. at Guaranty Trust Co., 
N. Y. City. Par $1,000 and $500. Cap. stock, $1,719,000. 


Abstract of Letter from President H. L. Badham. 
The bonds will be secured by property valued at $3,362,500, viz.: 
ist M. on 4,000 lots in Bessemer and 1,500 acres in and adjacent 
ia Mei Se il i ci as Sal A ay he ets at te ee td $1,700,000 
Entire capital stock of Wind Rock Coal Co. (mines near Wind 
Rock, Tenn., output of 250,000 tons per ann)—([control pur- 


RE ga Re rid ER. aaah a i lh FER Mise pat Re 500,000 
Coal lands, 1,000 acres, in Shelby County, Ala___________-_-_- 150,000 
Red hematite ore lands, 500 acres, on Red Mtn., near Birming- 

RRR TGR pepe Sa SaaS aati DRS i RR Pa ag 500,000 
Coal lands in Bibb County, Ala., 10,000 acres, partially devel- 

oped, output at present 200,000 tons of coal per annum__-_- 500,000 
Coai iands, 500 acres, in Tuscaloosa Count 12,500 


ed ae i ae la Ri 
The company owns over $450,000 bills receivable, 
mortgages on real estate. 

The company has paid dividends on its stock, now $1,719,000, at rate 
of 4% per annum for past four years. During the past six years the average 
net earnings have been in excess of $125,000 per annum. 

Sinking fund for redemption of bonds, 55° of the gross proceeds from 
land sales, made after Feb. 1 1911. The company must retire at least 
$15,000 of the bonds per annum, beginning Feb. 1 1913. 

The proceeds of these bonds will be used to pay all floating debt and for 
improvements, so that this issue will constitute the only debt of the co. 


Bethlehem Steel Corporation.—Report.—For cal. year: 


Cal. Net Mfg. Other Total . Int. on Deprecia- Balance, 
Year. Profits. Income. Income. Bonds, &c. tion. Surplus. 
1910___.$4,216,160 $127,702 $4,343,862 $1,672,250 $670,000 $2,001,612 
et a te Saeecwe 182,136 2,836,593 1,535,781 500,000 800,812 
—vV. » Be : 


Bond & Mortgage Guarantee Co., New York.—New Of- 
ficers.—The following changes are announced: 


Clarence H. Kelsey elected President, succeeding Waldron P. Belknap; 
Frank Bailey, 2d V.-Pres. and Gen. Man.; John L. Sherwood, 3d V.-Pres., 
and Joseph M. Ward 4th V.-Pres. William B. Clark was elected Secre- 
waey and Harold Hoyt and Randall Salisbury, Assistant Secretaries. 

elix M. Warburg of the firm of Kuhn, Loeb & Co., and Richard M. 
Hoe were elected directors to fill the vacancies caused by the resignation of 
Jacob H. Schiff and Waldron P. Belknap.—V. 88, pnp. 1562. 


Canadian General Electric Co., Ltd., Toronto.—Report.— 


mostly secured by 


~ 


Calendar Operating Deprec'n and Com. Div. Pref. Div. Balance, 

Year— Profits. Inierest. 7%). (7%). Surplus. 
NS ciate $911,208 $264,908 $354,625 $140,000 $151,675 
ts. avenue 625,990 142,753 329,000 140,000 14,237 
—V.90, p. 916. 


Canadian Westinghouse Co., Ltd.—Report.—For year: 


Cal. Year— Net Earns. Dividends. Dep'n Reserve. Bal.,Sur. 
TP TE eae ae $697,393 (7%)$306,362 $130,000 $261,031 
a 498 ,380 (6%) 261,540 70,000 166,840 


From the surplus as above in 1910—$261,031—-$70,522 was written off 
property and plant, leaving $190,509.—V. 90, p. 916. 


Central & South American Telegraph Co.—Parily Esti- 
mated Harnings.—For quarters ending March 31: 


3 Mos.— Total Inc. NetInc. Divs.(1%%). Bal.,Sur. Total Sur. 
1911 ___._.$421,000 $255,750 $143,565 $112,185 $2,345,659 
gyal. 440,500 276,000 143,565 132,435 1,885,228 


—V. 91, p. 1771. 





Central Union Telephone Co. (Indiana) .—Report.— 


Cal. Year— Gross. Net. nt.on Bds.,&c. Surplus. 
SPEER Okedsdubeumne $5,597,240 $1,484,824 $1,482 ,947 $1,877 
IG ad a dh cdeuiwidkd 4,999,424 1,363,362 1,363,272 


90 
Exchange stations, 189,772; private branch we meron stations, 13,559; 
extension sets, 11,092; service stations, 3,854; private line stations, 4,569; 


connected stations, 476,030; total, 698,876; net gain for 1910, 109,648.— 
V. 91, p. 1514. 


Citizens’ Gas Co. of Indianapolis.—IJncrease of Stock.— 
The company has filed notice of increase of its authorized 
stock from $1,000,000 to $2,000,000. 


None of the new stock, it is said, is to be issued at present, but only as 
required for extensions and improvements.—V. 92, p. 727. 


City Electric Co., San Francisco.—Sale.—See Great West- 
ern Power Co. below.—V. 88, p. 1439, 233. 


Columbia Gas & Electric Co., Cincinnati.—Bonds.—It 
seems that the money ($1,330,863) which the company is 
about to use for the redemption of Ist M. 5s (V. 92, p. 797) 
was obtained largely, if not wholly, from the sale of East 
Ohio Gas Co. bonds (V. 92, p. 661; V. 90, p. 620) received 
in the sale of the Cleveland Gas Companies (V. 90, p. 845). 


The Columbia Gas & Electric Co. on Dec. 31 1910 had outstanding $17,- 
239,500 of its ist M. 5s ($25,000,000 auth.); of these $1,403,500 were in the 
treasury and $15,836,000 in hands of public. In last week’s item (V. 92, 
p. 797), in placeof a ‘‘reduction of $1,000,000,” read ‘‘a large reduction.”’ 


Directors.—At the recent election, we learn— 


J. Walter Frieberg, N. S. Keith and J. C. McDowell were re-elected di- 
rectors, and John Omwake and Theo. Clauss were elected to succeed H. A. 
Everett and R. A. Harman of Cleveland.—V. 92, p. 797. 


Connecticut Valley Lumber Co.—Bonds, Earnings, &¢e.— 
Hornblower & Weeks, Boston, New York, &c., on or about 
March 15 1911, offered at par and int. $300,000 Ist M. 6% 
bonds, dated 1908, due Aug. 15 1933; auth., $3,000,000; out- 
standing, $2,716,000; retired by sinking fund $284,000. 


The company owns mills located at Mt. Tom, Mass., one of the 
most powerful plants in New England; also the title to about 300,000 acres 
of timber lands in Northern New Hampshire and Northern Vermont, upon 
which there are more than 2,282,000,000 ft. of marketable spruce timber. 
worth approximately $18,363,000, and 500,000,000 ft. of accessible birch 
and maple, worth over $1,500,000. 

James J. Phelan, of Boston, is Pres.; Thomas H. Van Dyke, of Bellows 
Falls, Vt., V.-Pres.: George S. Lewis, of Holyoke, Mass., Gen. Mgr. and 








Treas.; and G. Fred Smith, of Hartford, Conn., Sec. 
Earnings for Years ending Jan. 31. 
1910-11. 1909-10. 1908-09. 
I ae a eh ls i i $526,780 $426,846 $280,843 
ee See visit es i ccech ei ek in a $21,512 249,336 184,832 
Balance Sheet February 1. 
1911. 1910. 1911. 1910. 
Assets— $ $ Liabilities— 
Property accts _.@6,521,862 6,621,162 Capital stock.__2,500,000 2,500,000 
Inventories. _-__- 394,824 490,793) First mtge. bds_2,716,000 2,880,000 
Cash cost to date Accts. pay’le and 
logaccount14. 159,687 }#£=.._.... accrued int... 105,207 185,12? 
Current assets__. 0770,153 811,977} Due Mt.Tom Sul. 
Bonds in treas_. 840,000 880,000 B . fe ARS 56,927 
Stock in corp’ns- c3,649 103,649) Due on 1910 con- 
Miscellaneous - - — 13,921 2,073 eee oe 
Notes payable__1,443,798 1,405,209 
A 1,875,537 1,882,390 
, 8,704,096 8,909,654 stds akinesia 8,704,096 8,909,654 








a Includes real estate, water power unencumbered, $326,927; timber 
lands and mills subject to ist M., $5,988,657; logging, equipment and 
teams, $63,144; and horses on hand, $143,134. 6 Current assets include: 
Cash, $15,902: accounts receivable, $581,265; notes receivable, $172,986. 
c This is the ‘‘Lyman Bridge Corporation.’’—V. 91, p. 874. 


Consumers’ Gas Co., Toronto.—New Stock.—The com- 
pany will on April 18 sell at auction, on account of exten- 
sions, $500,000 new stock or 10,000 shares of $50 each. 
Compare V. 91, p. 1326. 


Corn Products Refining Co., New York.—O/ficers.—E. B. 
Walden has been elected President and W. H. Nichols Jr. 
has been made a director, both to succeed J. B. Reichmann, 
recently President of the Carnegie Trust Co. 

Purchase.—It was announced on Jan. 27 that the company 
during 1910 bought control of the Novelty Candy Co., which 
has factories in Jersey City, Pittsburgh, Chic. and Memphis. 


It is understood that the Corn Products Ref. Co. purchased the entire 
$500,000 capital stock at about par, paying therefor out of surplus. The 
capacity of the company has been doubled, and it will be further increased 
until the total daily output rises to300,000 lbs. of candy, selling at about 
12 cents a lb. 


New Director.—A. A. Smith of New York has been elected 
a director to filla long-standing vacancy.—V. 92, p. 465. 


Denver Reservoir Irrigation Co.— Works to Be Completed 
by French Interests—New Sole Receiver.—An agreement was 
closed on March 16 with French interests represented by the 
Banque Franco-Amercaine, of Paris and New York, for com- 

leting work on the properties, which was suspended last 
seg Arthur Day, the New York agent of the bank, being 
appointed sole receiver to replace the receivers formerly 
appointed. The contract with the Kenefick Construction Co. 
calls for the completion of all earth-work by Oct. 1 and 
concrete work by Dec. 1 1911. 


The Banque Franc@Americaine will advance $2,000,000 to finish the 
Standley Lake Irrigation Co. and Henrylyn irrigation projects, taking as 
security bonds of the Hempylyn district. 

About 40,000 acres of land, it is eapected, will be irrigated this year, and 
from the water tax collected and the assets of the Denver Reservoir Irriga- 
tion Co. the interest on the irrigation district bonds will be paid. The irri- 
gation system, according to the original plans, was to have supplied water 
for 210,000 acres of land near Denver at an estimated cost of $10,000,000. 
One account states that all the stock formerly held by the Trowbridge- 
Niver Co. of Chicago, which formerly owned a large interest in the property, 
has been canceled, and the Chicago company becomes merely a creditor, 
having agreed, along with other creditors, not to push its claims until the 
work on the system can be completed. Compare V. 92, p. 465. 


Eastern Tennessee Power Co.—New Enterprise—Preferred 
Stock Offered.—E. W. Clark & Co., Phila., and Hodenpyl, 
Walbridge & Co., New York, are offering the 6% pref. stock 
of this new company at par ($100 a share) with a bonus of 
50% in common stock. ‘The bankers say in substance: 


Incorporated in Tennessee July 16 1910 to construct and operate hydro- 
electric plants on the Ocoee River in Polk County, Tenn., and to sell elec- 
tricity throughout the State. Owns approximately 8,000 acres in the 
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valley of the Ocoee River above Parksville, Polk County, about 44 mile® 
from Chattanooga, and has secured the water rights along 6 miies of th 
river in places where it does not own the land. Above Parksville the Ocoe 
drains a section of 600 square miles. Government records show that thi 
region has the greatest rainfall in the United States, with the exception 
of the Pacific Northwest. 

The first development occupies an ideal locaiion at Parksville, in the 
narrow gorge where the Ocoee River breaks through the Bean Mountains. 
The dam will be 110 ft. high, forming a lake 7 miles long and about 3,000 
acres in extent. The foundations, building and pen stocks for the first 
poe station will be constructed for a total generating capacity of 25,000 

. D. that can be delivered the year round; at present machinery for only 
20,000 h. p. will be installed. Provision has been made for the installation 
of 10,000 secondary h. p. (i. e., deliverable subject tointerruptions), which 
can be completed at any time the company may desire. The second 
development will be made when business justifies it at a site already owned, 
on the Ocoee River 13 miles above the first plant. When completed the 
total generating capacity will be 80,000 primary and 10,000 secondary h. p. 
Transmission lines will be built to Cleveland, a distance of 16 miles, thence 
to Chattanooga, 28 miles, and to Knoxville, 89 miles; total 133 miles; 
passing through Athens, Sweetwater, Loudon, &c. 

The company has a 30-year contract with the Chattanooga Ry. & Light 
Co. for the sale of current, under which it will receive a minimum annual 
payment of $125,000, and has the right to use that company’s steam power 
stations of a capacity of 9,400 h. p. as a steam reserve. Also owns and 
operates the Cleveland (Tenn.) Electric Light Co., a prosperous manufac- 
turing city of 6,000 inhabitants located 28 miles northeast of Chattanooga. 

There are in Chattanooga and Knoxville manufacturing plants using 4 
total of 17,500 h. p., generated by steam, for a large part of which the Power 
Co. should be able to substitute its electric current. 


Capitalization.—Amount Outstanding (Par of Bonds $1,000, Shares $100). 
ist M. 5% gold bonds [total auth. $15,000,000 dated Aug.1 1910}_$1,600,000 
6% pref. stock, cum. after Jan. 1 1912 [with pref. as to assets, and 

callable at any time at 105.—Ed.]......-........-- 2-2 eee 1,000,000 
Common stock (com. & pref. shares have same voting power)_. 3,000,000 

{The bonds are due in 1940 but are callable at 105%. Par $1,000. 
Sinking fund 1% of bonds outstanding, beginning 5 years from completion. 
Trustee, Fidelity Trust Co., Philadeiphia. The $13,400,000 unissued bonds 


are reserved for improvements and additions at 85% of cost. No prior 
liens .—Ed.] 

Estimated Earnings during the First Year of Operation. 
Gross receipts ............ $260,000| Interest on bonds___._._-_- $80,000 
Net (after $15,000 taxes)_. 185,000;6% divs. on pref. stock___. 60,000 
I lst inh dec Aen Wil snk er $45,000 


The work already accomplished includes construction of a6-milestandard- 
gauge railroad from the L. & N. RR. to Parksville; t: : improvement of the 
highway from Cleveland to Parksville; the opening oi a limestone quarry; 
the completion of office, &c., buildings, a cement crusher, &c. The coffer 
dam, running three-quarters of the way across the river, and the excavations 
for the power station and the first section of the dam have been completed 
and a considerable amount of concrete laid. The construction work Is 
under the supervision of J. G. White & Co. of New York. The first develop- 
ment will probably be in operation by March 1 1912. 

The property will be under our direct management. [Pres., C. A. Pear- 
son Jr.; Sec.-Treas., G. R. Nichols. Office, 321 Chestnut St., Phila.] 


Great Eastern Telephone Co.—Decision.—The Court of 
Appeals at Albany on March 28 affirmed the decision of the 
lower Court denying the application of the New York Electric 
Lines Co. for a mandamus to compel the Empire City Sub- 
way Co. to grant space in its conduits for the plaintiff’s 
wires. Compare V. 91, p. 1773, 1098. 


Great Falls (Mont.) Power Co.—Sale of Bonds.—This com- 
pany, organized by John D. Ryan (President of the Amalga- 
mated Copper Co.), has sold $4,000,000 5% 30-year bonds to 
the Guaranty Trust Co. of New York. 


The company has developed on the Missouri River at Great Falls, Mont., 
about 47,000 h.p., and has transmission lines to Butte and Anaconda, its 
principal markets for power; it also owns approximately 100,0C0 h. p., 
undeveloped or partly developed. These powers are located advantageously 
for the delivery of power to the railroads crossing the Rocky Mts., and it is 
believed that within a few months contracts for electrical power for rail- 
road operation will be entered into that will require a large part of the power 
now undeveloped. The developed power is practically all sold and 
the bond issue has been made to cover the actual cost of the development. 
The company, it is stated, has developed its power at a lower cost per 
horsepower than any other of the large water powers of the country. Asso- 
ciated with Mr. Ryan are Marcus Daly, T. F. Cole and John G. Morony, 
President of the Daly banks in Montana, and strong New York interests. 

{The company, it is understood, was incorporated at Trenton, N. J., 
on Nov. 8 1909 with $17,000,000 of authorized capital stock (divided into 
$10,000,000 7% cumulative preferred and $7,000,000 common), as an ally 
if not as successor to property of the Great Falls Water Power & Townsite 
Co. Compare V. 87, p. 548: V. 88, p. 1624, and see description of Rainbow 
Falls development in ‘‘Eng. Record”: of N. Y. for March 12 1910.] 


Great Western Power Co., California.—$150,000 Paid on 
Purchase of City Electric Co. of San Francisco.—The $150,000 
which has been on deposit pending negotiations for the pur- 
chase of the City Electric Co. of San Francisco has, it is re- 
ported, been paid over to Herbert and Mortimer F'!ecish- 
hacker, who have contracted to deliver at least two-thirds 
of the capital stock to the Great Western Power Co. interests. 


The capital stock of the City Electric Co. is $5,000,000 and the purchase 
price is $80 a share, par $100. All shareholders were offered the right to 
participate in the sale by depositing their holdings with the Fleishhackers, 
who were to return the same in case the sale should not be consummated 
by Aug. 1 1911. There are outstanding $1,700,000 ist M. 30-year 5s, 
dated 1907, due July 1 1937, but callable on or after July 1 1912 at 105. 
Int. J. & J. at San Francisco. Trustee, Central Trust Co.,San Fr. Auth. 
$5,000,000. S.fd, 1913 to’17, 1% ann. of bonds out; 1918 to ’22,1%% 
1923 to '32, 2°%:; 1933 to ’37,2%%. During 1910 the capacity of the City 
company’s electric plant at Mason and Beach Sts., S. Fr., was increased 
from 15,000 to 30,000 h.p. and the monthly dividend was increased from 
25 to 30 cts. per share. Forcal. year 1909 the City Co., it is said, had gross 
earns. of $788,909; net, after oper. exp., $397,449. (See aiso V. 85, p 
1404; V. 88, p. 233, 1439.) Negotiations for a lease of the hydro-electric 

lant of the Great Western Power to the Pacific Gas & Electric Co. recently 
ell through. See Western Power Co. in V. 92, p. 534.—V. 91, p. 1163. 


Great Western (Beet) Sugar Co., Denver, Col.—~Stock 
Offered.—Boettcher, Porter & Co., Denver, are offering the 
company’s 7% cum. pref. shares at 103 and the common 
shares at 63, in cach case plus accrued divs. A circular says: 


Incorp.in N. J.in1905. The auth. capital stock is $15,000,000 common 
and $15,000,000 pref. Outstanding: $10,544,000 common, $13,630,000 
pref. Par of shares, $100. Transfer agent, Farmers’ Loan & Trust Co., 
N. Y. City; registrar, Franklin Trust Co., N. Y. City. 

Company owns 9 beet-sugar factories in Northern and Eastern Colorado, 
with a total productive capacity estimated at 266,920,000 Ibs. for 120-day 
campaign, running at full capacity, viz.: Eaton, 20,000,000 Ibs.; Greeley, 
17,500,000 Ibs.: Windsor, 20,909,000 Ibs.: Fort Collins, 51,700,000 Ibs. 
Loveland, 44,300,000 lbs.; Longmont, 47,500,000 lbs.; Sterling, 22,100,000 
Ibs.; Brush, 21,500,000 lbs.; Fort Morgan, 21,420,000 lbs. The guaran- 
teed slicing capacity of these factories for each 24 hours is 7,200 tons. 

The company owns all of the capital stock of the Billings Sugar Co., BIiL- 
ings, Mont., and Scottsbluff Sugar Co., Scottsbluff, Neb., slicing capacity 
1,200 tons each, making the total slicing capacity of all factories approxi- 
mately 10,000 tons per 24 hours. 

The company also owns all of the capital stock of the: (a) The Great 
Western Ry., which now has a mileage of 71.4 miles, extending from Eaton 
to Longmont, connecting Eaton, Windsor, Loveland and Longmont, with 
a spur to Welty, west from Johnstown, and a spur to Milliken east from 

















Johnstown, being nearly midway between the Colorado & Southern and 


the Union Pacific Ry. Operated the entire year, has greatly facilitated 
the beet-sugar industry and is a paying investment. [No bonds.—Ed. 
(b) Ingleside Limestone Co.—lIncorporated in 1907 to purchase land and 
quarry limestone, a large quantity of which is used in the refining of beet 
Sugar. (c) Imperial Land. Co.—Organized to acquire farm lands in the 
North Platte Valley and at other points. (d) Northern Construction Co. 
Up to April 1909 the stock was closely held with less than 70 pref. stock- 
holders, while a year later the number was increased to about 700. The 
company has no bonded or other indebtedness more than current bills. 
It is in excellent financial condition, having accumulated a large surplus. 
The pref. has paid 7% ever since incorporation, while the common stock 
began divs.in Jan. 1910. The pref. stock is preferred as to assets as well as 
dividends and carry full veting power. All dividends are payable Q.-J. 2. 
This is the largest beet-sugar company in the world. It does a gross busi- 
ness of approximately $12,000,000 annually and has paid over $5,000,000 
in dividends. Compare V. 91, p. 1577. 
Directors: C. S. Morey, Pres. and Gen. Mgr.; W.A. Dixon, 1st V.-P., 
and Charles Boettcher, 2d V.-P., Denver: M.D. Thatcher, Treas., and Alva 
Adams, of Pueblo; Godfrey Schirmer and J. H. Porter, Denver; R. M: 
Booraem, Ft. Collins, Colo.; Horace Havemeyer, N. Y. City: Samuel C. 
Hooker, Philadelphia; A. V. Heely, Plainfield, N. J.—V. 91, p. 1577. 


Hudson County (N. J.) Water Co.— New Receiver.—Judge 
John Rellstab at Trenton, N. J., on March 27 appointed 
Ephraim M. Carroll of New York in place of Harry Hubbard 
as co-receiver with William N. Leonard of New York, ap- 
pointed some time ago. Mr. Hubbard retired on account of 
poor health.—V. 91, p. 1778. 


Hudson River Electric Power Co.—LKarnings.—The com- 
bined earnings of the allied companies, as reported by the 
receiver, were: 


Seven Operating Net Oper. Non-Oper. Balance, 
Months— Revenue. Income. Net Income. Interest. Deficit. 

Ue $477,070 $226,781 23,291 $329,803 $79,731 
Se cae & S 455,462 206,735 16,828 330,330 106,767 


—V. 91, p. 1713. 


Indian Refining Co., Cincinnati.—Bonds Offered.—Hall- 
garten & Co., N. Y., areoffering, at 101, forthe series of 1912, 
100% for series of 1913 and par and int. for the remainder, 
the unsold portion of $4,000,000 Ist M. serial 6° gold bonds 
dated April 1 1911 and due in 20 half-yearly installments of 
$200,000 each, beginning April 1 1912, but callable for the 
sinking fund or as an entire issue on any interest date at 
102 and int. Mercantile Trust Co., N. Y., trustee. Par, 
$1,°00 (c*). Int. A. & O. 


Capitalization. 
First M. serial 6°% bonds auth., $5,000,000: reserved for future 
issue (maturing in semi-annual installments of $100,000 from 
April 1 1917 to Oct. 1 1921), $1,000,000; present issue_____- $4,000,000 
Stock ($3,000,000 is 7% preferred) 6,000,000 


Abstract of Letter from Pres. Richmond Levering, N. Y., March 24 1911. 


Incorp. in 1905 and is engaged in producing, transporting and refining 
crude oil and in manufacturing lubricating oils, paraffine wax, greases, etc. 
Sells chiefly gasoline, kerosene, fuel and crude oil. Its ‘‘liquid asphalt,’’ 
‘“Havoline Oil” and “Packard Oil’ are being extensively distributed. 
Has built refining plants at Lawrenceville, Ull., and Georgetown, Ky., 
owns entire stock of a refinery at New Orleans, and operates refineries at 
East St. Louis and Pittsburgh: and, through subsidiaries (entirestock owned), 
has large storage stations at New Orleans and Jersey City for export busi- 
ness. Also has many distributing stations in this country and Europe and 
operates under equipment trusts, &c., 1,182 tank cars. Its oil lands an 
oil leases are extremely valuable. Combined capacity of all refineries owned 
or operated, 13.500 barrels per day. 

These bonds are a ist M. upon substantially all property now owned or 
thereafter acquired, except for purchase-money mortgages aggregating 
$50,000 and outstanding car trusts. All oil-producing leases owned by the 
subsidiary Bridgeport Oil Co. have been conveyed to the company and are 
directly under the mortgage. Property coveredest. at about $14,000,000. 

Sinking fund for redemption of the bonds at or before maturity, 60% of 
the net value of the oil produced (gross value not to be taken at less than 
90 cts. per barrel): such payments must aggregate $500,000 per annum 
and need not exceed $250,000 each quarter. No dividends to be declared 
unless sinking fund payments have aggregated $125,000 for each quarter. 
Sinking fund to be increased upon issue of bonds in excess of $4,000,000. 

Average annual net earnings during the last three years (after giving 
effect to the present sale of bonds and the retirement of the company’s 
$2,500,000 notes and the $1,200,000 debentures of the Bridgeport Oil Co. 
from the proceeds thereof) were about $1,000,000, or over four times the 
interest on these bonds. The net earnings for 1910 on above basis amounted 
to about $1,200,000, without any benefit from the new refinery at Law- 
renceville, Ill., and other improvements, which should considerably in- 
crease the earnings. Has paid annual dividends of 7°; on the pref. stock 
since its creation and of 12° on the common stock since July 1908. 
Present market value of the outstanding stocks is about twice this issue. 

f[Weil, Roth & Co. are offering the bonds in Cincinnati and Chicago.] 
See also V. 92, p. 599, 529 


International Agricultural Corporation.—Preferred Stock 
Offered—Earnings.—White, Weld & Co., New York and Chi- 
cago, are recommending, at the market price (about 99 bid, 
100 asked), the 7% cum. pref. stock (voting trust certificates) 
paying semi-annual divs. of 834% each, the last on Jan. 15 





1911. <A circular shows (compare VY. 91, p. 1515): 
Capitalization Authorized. Outstanding. In Treas. Unissued. 

7% cum. pref. stock ____$12,000,000 $11,694,300 $62,500 $243,200 

Common stock _- 12,000,000 7,448,600 1,062,500 3,488,900 


Practically all of both stocks is subject to a voting trust which runs until 
Sept. 141914. The corporation itself has no bonded debt, and disregarding 
$6,500 on one small property, the only bonds of its subsidtaries are $6,000,- 
000 purchase-money bonds of the Atlas Phosphate Co., which are secured 
by deposit of the entire stock of the Prairie Pebble Phosphate Co. 
Earnings for Years ending June 30—1910-11 Incl. 4 Mos. Officially Estimated, 


1909-10. 1910-11 (est?) | 1809-10. 1910-11 (est) 
Net earnings_$1,017,504 $1,800,000|Sur.over pi.div 5580,285 $1,020,000 
% pref. div- 437,271 780,000|P. C. on com. 0.78 13.6 
r. 92, p. 599. 


La Crosse (Wis.) Water Power Co.-——Inierest Payment 
Deferred Because of Drought.—President W. J. Ferris has 
issued a circular notifying the bondholders that the com- 
pany is not prepared to pay the coupons due to-day and will 
avail itself of the six months’ grace allowed by the deed of 
trust. The rainfall of 1910 was only about one-half the 
normal amount, and it was therefore necessary not only to 
reduce the output of power, but also to make large use of 
the auxiliary steam plants costing for coal alone $92,000. 


Outlook as Stated by President.—‘*The outlook is far more promising. Th 
precipitation for 1911 to the present time is above normal. On March 10 
the use of steam reserve plants was discontinued, and the company is now 
fulfilling its contracts with power generated by water, and at contract rates 
the gross income therefrom is in excess of all operating and interest charges. 
The directors have, therefore, good grounds for their confidence that the 


| present default will be rectified from the earnings within the six-months’ 


grace period.’’ 
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A Wisconsin corporation, organized in 1905 as the La Crosse Electric | 


Light & Power Co. In July 1907 acquired control of the Winona Ry. & 
Lt. Co., and early in 1909 completed near Hatfield, Wis., on the Black 
River an 8,000 h.p. hydro-electric plant and transmission lines thence to 
Winona (48 miles), La Crosse (47 miles), &c. (See “El. World” of N. Y., 
March 31 1910.) Auth. cap. stock, $5,000,000, incl. $1,500,000 pref; par 
$100 ashare. Auth. bonded debt, $2,000,000 Ist M. bonds dated 1906 and 
due April 1 1931, but callable in 1920; int. A. & O. at State Bank (trustee), 
Chicago, and ist Nat. Bank, N. Y.; outstanding at last accounts, $1,000,000 
5 4s and $421,000 5s. Pres. and Gen. Mgr., W.J. Ferris; V.-P. and Treas., 
E. G. Boynton; Sec., Orlando Holway. Office, La Crosse. These bonds 
were floated by the Trowbridge & Niver Co. of Chicago. 


Lake Superior Iron & Chemical Co., Detroit.—Preferred 
Stock Trust Certificates Offered.—McCuaig Bros. & Co., Mon- 
treal, are offering at 80, yielding 834% on the investment, 
the unsold portion (less than $200,000) of a block of $300,000 
7% cum. pref. stock, carrying a 25% common stock bonus. 
The bankers say in part: 


. Of the auth. issue of $10,000,000 com. stock, $8,375,000 is outstanding 
and $1,625,000 will be retained in the treasury for the retirement of the pref. 
stock. The $1,625,000 pref. stock (all issued) is entitled as from April 1 
1911 to cum. divs. at rate of 7% per annum, and takes precedence over all 
other classes of stock. Holders have the right to convert it into the com. 
stock, share for share (par $100), at any time. Bonds issued and listed on 
London Stock Exchange, $6,500,000 (V. 91, Dp. 1774). 

From the sale of bonds and stock $1,000,000 has been provided for exten- 
sions and improvements and $1,675,000 for working capital, and it is esti- 
mated that when this money has been expended the earnings will be suffi- 
cient to pay the pref. stock divs. six times over. But to insure the continu- 
ous payment of the pref. stock divs., pending the improvements and addi- 
tions, there has been deposited with the Montreal Trust Co. a sufficient 
sum to provide for the payment of divs. for a fixed period of two years from 
April 1 1911 on the stock now offered. Subscribers for this block of stock 
will receive dividend-bearing trust certificates issued by the Montreal Trust 
Co. on which they will pay divs. April 1 and Oct. 1. On April 5 1913, upon 
surrender of these certificates, the said trust company will deliver to the 
holder a certificate for the same number of shares of the 7% cum. pref. stock. 

The company was organized in N. Y. State to purchase 6 charcoal pig-iron 
furnaces, together with certain chemical and charcoal plants located as 
shown below, their total annual capacity in pig-iron being 198,000 tons, viz.: 
Ashland, Wis., 46,000 tons: Manistique, Mich., 40,000 tons; Newberry, 
Mich., 28,000 tons: Boyne City, Mich., 27,000 tons; Elk Rapids, Mich., 
32,000 tons: Chocolay, Mich., 25,000 tons. The largest producer of char- 
coal pig-iron in the U.S. and will be the largest producer of wood-alcohol and 
acetate of limein the U.S. See also V. 91, p. 1774; V.92, p. 666. 


Manufacturers’ Light & Heat Co. of Pittsburgh.—Pro- 
posed Plan Rejected.—The stockholders on March 29, by a 
vote of 32,299 in favor to 329,629 in opposition, rejected 
the proposed plan to issue $8,500,000 bonds to retire out- 
standing bonds, liquidate the floating debt and provide work- 
ing capital. George Crawford, A. C. Warne of Washington, 
Pa., and 8. Y. Ramage of Oil City were appointed as a com- 
mittee to confer with the directors in regard to a satisfactory 
plan.—V. 92, p. 729, 600. 


Mexican Telegraph Co.—Parily Estimated Earnings.—For 
quarters ending March 31: 


3 Mos.— Gross. Net. Mer .Gort. Dirs.(2%%). Bal.,Sur. 
SE Ate nslbdin wa & $207,500 $192,392 $11,500 $89,735 $91,157 
1910__. . 205,000 188,500 9,500 89,735 89,265 


Total surplus March 31 1911, $2,676,274.—V. 91, p. 1775. 


Milwaukee & Chicago Breweries, Ltd.—Report.—The re- 
port for the year ending Sept. 30 1910 shows the following 
results for the American company: 


Fiscal Total Deprec’n, Bd.,&c., Divid.to Balance, Sales. 

Year— Profits. Rep'rs,&éc. Interest. EnglishCo. Surplus. (Barrels.) 
1909-10_____ $880,631 $527,946 $172,917 $165,000 $15,668 $1,031,580 
1908-09 ____~- 907,211 506,569 176,497 222,500 1,645 940,925 
1907-08 _____ 619,030 236,755 192,976 219,000 def.29,701 973,506 
1906-07_____ 942,315 507,053 175,000 255,000 5,262 1,009,282 


The English company paid 3%% in dividends for the year 1909-10 (in- 
cluding 14% paid Nov. 1910 and 2"% declared payable April 1911), calling 
for £29,837 (5% having been paid in 1908-09, calling for £42,625), leaving a 
surplus of £544 to be carried forward after deducting expenses and adding 
£349 brought forward from 1908-09.—V. 90, p. 853. 


New Departure Manufacturing Co., Bristol, Conn.—Bonds 
Offered.—Stedman & Redfield and Francis R. Cooley, both 
of Hartford, are offering for sale the unsold portion of a total 
issue of $750,000 ist M. 6% gold bonds dated March 1 1911 
and due serially $75,000 annually, March 1 1912 to March 1 
1921, incl. Par $1,000 (c*). Int. M. & S. 


Trustee, Connecticut Trust & Safe Deposit Co. Principal and interest 
payable in New York. The bonds are offered at prices to yield for 1913 
maturity, 5 4%; 1914 to 1918 maturities, 5.15 to 5.45%; 1919 to 1921,5 4% 


Abstract of Letter from Treasurer Charles T. Treadway, March 21 1911. 


Part of the proceeds of the bonds have been used in retiring previous 
bond issue of $500,000 and the balance is to be used in reducing floating 
debt and providing for extensions to plant and equipment. The bonds 
cover an appraised valuation July 1 1910 of $1,375,000. Since July 1 1910 
$165,009 has been expended in plant and equipment additions. 

Organized under special Act of the General Assembly of Connecticut: 
began business in 1889. In Oct. 1909 $500,090 7°%% cumulative pref. stock 
was sold to stockholders, the proceeds, with all surplus earnings, having 
been used in developing the business, increasing the annual sales up to 
$1,800,000 for the iiscal year ening July 1910. 


BALANCE SHEET OF JULY 1 1910. 
Assets ($3,142,709). | Liabilities ($3,142,709). 


| 
Cash, bills & acc’ts rec’‘le. $613,409|Common stock ($1,000,000) $960,900 
Inventories ____......... 1,249,025| Pref. 7% cum. stock-_---- 500,000 
imvestments ........... 136,599) ee 987,600 
Def. charges to operating. 21,387); Accounts payable______ 134,281 
Plant at cost, less deprec. 1,122,588/)/Surplus _..._.___- ie 559,928 


The bills payable are to be reduced by this bond issue (see above). 

The present business is the manufacture of bicycle accessories, notably 
the ‘‘New Departure” coaster brake (used in all parts of the world): also 
bicycle, fire, automobile, car, door and call bells and cyclometers, steel balls 
and ball bearings. Inthe above statement, patents, trade-marks and good- 
will are not included, although our numerous patents yleld large royalties. 
These royalties during the next five years, based upon the receipts of the 
past few years from this source, should amply provide for interest and 
principal requirement of the bonds. 


Year endinq-—— Gross Profit. Deprec. Interest. Surplis. 
i em > pk $30,875 $1,354 $183,861 
July 31 1907 (11 months)__._. 242,013 31,805 4,177 206,031 
June 30 1908 (11 months). ..-- 175,065 30,235 14,827 131,003 
June 30 1909____ __- TE: S earns 180,135 45,865 14,908 119,362 
ee ee I Se OS ie oa wc 431,343 41,279 96,443 333,621 


The average annual protit applicable to interest charge has been $213,115. 
- ew York Edison Co.—Results.— ‘or calendar year, asre- 
ported to the Public Service Commission: 


Calendar Operating Net(after Non-Oper. Interest Divs. Balance, 

Year. Revenue. Taxes,&c.) Income. Chges.,&c. (6%). Surplus. 
St dba cau $18,051,106 $7,365,864 $1,150,509 $2,695,027 $2,897,100 $2,924,246 
NE 16,553,258 6,742,702 1,004,029 3,026,923 2,703,060 2,016,748 


Total surplus Dec. 31 1910, after crediting sundry adjustments aggregating 
$537,140, was $20,381,839.—V. 90, p. 562. 





ee 


Niagara Falls Power Co., New York.—New Sitock.—The 
company having received authority (in December last)gto 
issue $1,534,000 capital stock, in order to provide for the re- 
tirement of the remainder of its outstanding debentures 
due or callable this year, offers to the holders of its outstand- 
ing stock ($4,197,500) of record April 7 the right to sub- 
scribe at par until 3 p. m. May 10 at the Bankers Trust Co., 
N. Y., on warrants to be issued about April 7, for the afore- 
said new stock to the extent of 36 shares for each 100 shares 
of their registered holdings. 

The subscriptions will be payable In one amount in New York funds to 
the order of Bankers Trust Co., 7 Wall St., N. Y., on or before May 10 
1911. Compare V. 92, p. 258. 

Nova Scotia Steel & Coal Co.—Jncrease of Stock Authorized. 
—The stockholders on March 29 authorized an increase in the 
common stock from $6,000,000 to $7,500,000. None of the 
new stock, it is said, is to be issued at present.—V. 92, p. 530. 


Parker Cotton Mills Co., Greenville, S$. C.—Merger Plan 
Successful—Guaranteed Stock Offered.—A large part of the 
present issue of $1,750,000 7% guaranteed stock having been 
placed, Curtis & Sanger, Boston, New York and Chicago, 
are Offering by advertisement on another page the unsold 
portion at par ($100 a share). This stock is preferred as to 
assets and earnings, and dividends thereon are cumulative 
from April 1 1911, payable quarterly. The mills in the 
merger have a total spindleage amounting to about 357,952 
spindles, with an estimated valuation of about $9,000,000.. 
The guaranteed stock is issued (at the rate of about 
$4 90 per spindle) to retire all floating debt and provide 
$500,000 working capital. 

This company was incorporated Feb. 16 1911 in South 
Carolina with a capital stock of $12,000,000, to bring 
under one ownership or control the nine South Carolina 
mills named below. These, with the exception of Greers 
Mfg. Co., had been largely under the management of Lewis 
W. Parker, the President of the new corporation. 


Present Capital Stock of Merger Company, $7,000,000—Order of Priority. 
Guaranteed stock, entitled to preferential dividends of 7% per 

annum (Q.-J.), subject to retirement on any dividend date at 

$120 per share with accrued divs. and int., with provision 

for a 5% redemption fund. Arrangements have been made 

to sell the present issue at par to pay off debts of the several 

companies and provide $500,000 working capital. The issue 

may be increased to $3,000,000 by saie at par,for cash, for 

additional property; but beyond this only on vote of 80%of the 

guar. stock. The guar. stock issue must not exceed one-third 

of the pref. issue. Authorized, $2,000,000; present issue____$1,750,000 
Preferred stock entitled to a cumulative dividend of 6°% per an- 

num, payable quarterly, commencing July 1 1911, in preference 

to the common stock, and convertible upon any dividend date 

into common stock, share for share, but the holders of the com- 

mon stock may efter April 1 1921 terminate this convertible 

privileze upon 6 mos.’ notice. Auth., $6,000,090. Present issue 5,250,000 
Common stock —Authorized, $4,000,009. Issued_______- Aa None 

In addition to the ‘‘redemption fund,’’ provision is made for a reserve 
for depreciation, to be maintained before any dividends are paid on the 
common stock, by setting aside a certain amourmt yearly beginning April 1 
1917. No mtge. except with consent of 80% of guar. stock. 

In the event of two years’ default in the payment of interest on the guar- 
anteed stock or the setting aside of the redemption fund, the holders of a 
majority of the guaranteed stock shall nominate directors, who shall there- 
upon become directors, and who shall elect the officers of the corporaticn, 
such right to be continued until all accrued dividends shall have been paid 
and all deficiencies in the redemption fund shall have been made good. 

The average net earnings for past five years of all the milis except Beaver 
Dam and Greer Mfg. Co. (earnings not available), after payment of interest, 
amount to $531,000. For the last fiscal year the companies showed net 
earnings of about $650,000. Out of the proceeds of the present issue of 
guaranteed stock, the floating debt will be retired, increasing the earnings 
available for dividends. 


Spindieage; also Recent Capitalization and Terms of Exchange Therefor, 
—Exrchange, per Sh.- 





Name— Spindleage. — Capitalization— New Com. New Pref. 
Victor Mfg. Co., Greers_. 59,136! Pref. Ky, 100 
Com. 750,000 $100 133 1-3 
Monaghan Mills, Greenv. 60,000 Com. 1,050,000 75 116 2-3 
Apalache Mills, Greers._. 19,712f Pref. 150,000 Pe ae 100 
\ Com, 350,000 50 100 
Olympia Cotton Mills, f ist pref. 1,586,000 15 100 
i aR ERS i00,320{ 2d pref. 660,000 OD eh 5 5 ee 
| Com. 392,000 ey ae SS Sa 
Granby Cotton Mills, f Bonds 770,000 x x 
iS GS SS 57,3124 ist pref. 300,000 | ITE EEE aE 
2d pref. 232,500 a eee 
Com. 171,300 ae. vr ee Se 
Richland Cotton Mills, { Bonds 425,000 x x 
tS i ee aa a 26,112: Pref. 135,000 aT appa dys 
{| Com, 139,700 eee ey +t ee eee 
Capital City Mills, i5,000f Pref. 232,500 60 75 
Oohum bis CAS aN | Com. 23,300 | iP phermnaaaes = Ama 
Beaver Dam Mills, Edge- 
ee ae POSE Pee: 10,120 Com. 193,300 75 66 2-3 
Greers (S. C.) Mfg. Co. 10,240 Com. 176,900 66 2-3 33 1-3 
Se 357,952 $7,871,700 


Total 





zx It is proposed to make an offer of either part cash, part preferred stook 
(at par) and part common stock (at par), or wholly pref. and com. stocks 
(at par) for the bonds and other indebtedness of Richland and Granby. 


Victor Mfg. Co., Monaghan Mills, Apalache Mills and Capital City Mills 
manufacture ‘‘fancies.’’ The other mills manufacture “print cloths.” 

Deposits of stock under the plan were received at Old Colony Trust Co., 
Boston, Mass., until March 31. 

In the cases of Victor Mfg. Co. and Apalache Mills, the partially accrued 
dividends on the pref. stocks to April 1 1911 will be paid In cash to stock- 
holders of record when the exchange is effected. 

Until complete consolidation, the Parker Cotton Mills Co. will hold the 
various stocks acquired and receive the dividends thereon. 

Proposed Directors.—John Kerr Branch of Thomas Branch & Co., Rich- 
mond, Va.: Edwin P. Frost, Charleston, S. C.; H. J. Haynsworth, Green- 
ville, S. C.: R. F. Herrick and Thomas Motley (of Curtis & Sanger), Boston; 
Lewis W. Parker (President) and Thomas fF. Parker (Vice-Pres.), Green- 
ville, S. C.: Edwin W. Robertson, Columbia,S. C.: R. P. Snelling. 


Philadelphia Electric Co.—New Director.—Edward D. 
Toland has been elected a director to succeed John V. Shoe- 
maker, deceased.—V. 90, p. 1047. 


Rocky Mountain Bell Telephone Co.—Report.—For year: 


Calendar Total Net (after Taxes Interest Balance, 

Year. Revenue. Maint.,&c.). Paid. Paid. Surplus. 
oe 2,053,502 $645,615 $105,007 $364,275 $176,333 
Sa as we . 1,855,689 523,223 100,176 341,479 81,568 


In 1910 $669,540 was appropriated or expended for maintenance and 
depreciation, against $593,293 in 1909.—V. 92, p. 467. 





For other Investment News see page 887. 
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SLOSS-SHEFFIELD STEEL AND IRON COMPANY 





ELEVENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED NOVEMBER 30TH 1910. 








PRESIDENT’S REPORT. 
To the Stockholders of the Sloss-Sheffield Steel & Iron Company: 

The course of the iron market, both as to price and pro- 
duction, for the year 1910 was just the reverse of that of 1909. 
Your fiscal year of 1909 opened with but little promise of 
satisfactory business, but in the second quarter the price of 
iron began to advance, and by November was $3 a ton above 
the low price of the previous months. This encouraged an 
increased production, so that for the last half of the year the 
increase over the first half was 3,700,000 tons, which caused 
an output for the year greater than any previous year. On 
the contrary, 1910 opened with the promise of a good year 
with marked activity, notwithstanding the large increase in 
production for the last half of the previous year, as the de- 
mand for iron, as well as prices were satisfactory; but within 
sixty days of the beginning of the fiscal year the market be- 
gan to feel the effects of the heavy increase in output and the 
proposed radical legislation regarding railroads and industrial 
corporations, and the demand slackened and prices weak- 
ened, and by midsummer there was a decline of $3 50 per 
ton from the market price in December; while production 
for the second half of the year, just the reverse of 1909, 
showed a decrease of 2,650,000 tons. Yet, notwithstanding 
this decrease in output in the second half, the year ended 
with a new record of production established, it having ex- 
ceeded the banner year of 1909 by one and a half million tons. 

We delivered during the fiscal year 120,000 tons less iron 
than in 1909, which caused us to add largely to the accumu- 
lated stock of iron on our furnace yards. The result of the 
year’s business of your company was not satisfactory, but 
this was due, not so much to the conditions of the trade as 
to the misfortune which overtook the company near the close 
of the last fiscal year, in the flooding of the two slopes of its 
Sloss ore mines, to which reference was made in the last 
annual report; and there is reason for believing that but for 
this the business of 1910 would have proven about as satis- 
factory as for 1909. No ore was taken from these mines 
from the beginning of the fiscal year until June, when we 
began producing a limited amount from No. 2 slope, which 
forced us to use ore not carrying sufficient lime to flux the 
furnace burden, and lean ores which we were compelled to 
buy from others to keep even three of the Birmingham fur- 
naces working, which increased the cost of our iron very 
much at a time when the pig-iron market was depressed and 

rices declining. Had we had the use of the Sloss ore, even 
in an amount equal to what we are now receiving, we could 
have met the market and showed a reasonable profit on iron. 
The output of these mines is now steadily increasing, and we 
hope before long to have the output up to normal. While 
the output has not as yet reached the tonnage for producing 
the best furnace results, either as to production or cost, we 
are receiving sufficient tonnage of this ore to reduce the cost 
of iron for January in the Birmingham furnaces over $1 50 
per ton below the average cost of the first six months of the 
year. The poor results of business must, therefore, be 
charged, not against the property or plants, but to the mis- 
fortune which befell the Sloss mines, and which is being 
overcome. 

The fiscal year closed with over 74,000 tons of iron on our 
furnace yards, and this tonnage has been considerably in- 
creased since then, which has caused the creation of a float- 
ing debt, from which the company, with the exception of a 
temporary loan in 1907, has been entirely free for six years. 
The working capital showed a decrease in the year of $446,- 
000, which is due to decline in the market value of securities 
as of November 30th, the heavy expenditures necessitated 
by the flooding of the ore mines, the opening of the third 
iron ore mine at Irondale, refitting Nos. 1 and 2 furnaces, 
and a deficit for the year of $172,000 after dividend pay- 
ments. ? 

BLAST FURNACES. 

During the year an appropriation was made for the im- 
provement of No. 1 furnace. The work was completed and 
the furnace put in blast in September, and has since been 
doing satisfactory work. An appropriation was alse made 
later in the year for the improvement of No. 2 furnace which 
had been in blast four years. Besides re-lining, new jackets, 
cooling plates, etc., 2,800 horse-power Stirling boilers are 
being erected, which, with the 2,000 horse-power boilers 
erected earlier in the year, when No.1 was under repair, will 
give 4,800 horse-power new boilers for Nos. 1 and 2 furnaces. 

In the last annual report your attention was called to the 
fact that the Hattie Ensley furnace was then in its seventh 
year of blast on practically the same lining. This furnace is 
still in blast, now in its eighth year, and it is at this time pro- 
ducing as good results, both as to output and cost, as it did 
during its best years. The renewal fund charged against the 
cost of iron during its blast is sufficient to cover all of the cost 
of repairs when made in 1903, as well as a new hot-blast stove 
built, addition to its boiler plant, an electric plant installed, 
and leave a good margin towards the cost of refitting when it 





next becomes necessary. During this blast, up to the close 
of the fiscal year, it has made over 505,000 tons of iron. Its 
record is remarkable. 

Four of your furnaces are now in blast; one in good order 
and ready to be fired up, but it has been deemed best not to 
put it in blast yet, owing to the condition of the iron market; 
one now being repaired, and one awaiting repairs. The daily 
output of iron is evidence that such of your furnaces as are 
working are in good condition. An average of 60% of the 
furnace capacity was in operation during the entire year. 

COAL MINES. 

Such expenditures as it was deemed advisable to make at 
your coal mines during the year were charged directly to the 
cost of coal, except about $8,80000. No new mine was 
opened. The output of coal shows a small decrease as com- 
pared with the previous year, which was the largest in any 
year, except one, in the life of the company, and the cost was 
somewhat higher, due to the advance made (which we 
thought unnecessary) in the rate for mining in May, and again 
afew months afterwards. The production of coke also shows 
some falling off as compared with 1909, when the production 
— the largest by a good deal that the company had ever 

ad. 
ORE MINES. 

The flooding of your Sloss mines and the length of time it 
took to free them of water and put them in order so that they 
might be worked was a serious matter to the company, in- 
volving as it did, directly and indirectly, a very heavy loss, 
to be followed by the depression in the iron trade; but we 
trust that the trouble is behind us, as we have installed an 
electric pumping plant with two centrifugal pumps, which 
should be more than ample to handle the water; in fact, one 
of these pumps has been able to easily prevent any accumu- 
lation of water in the mines. We began getting some ore 
from No. 2 slope last June, and the output has been steadily 
increased each month until now it is producing about a nor- 
mal output. We did not succeed in getting the water under 
control in No. 1 slope until towards the close of the fiscal 
year, and then it was necessary to build large sumps to catch 
the water where it comes in some distance up the slope, 
and to clean up the slope and entries, so that we did not 
begin to get any ore from this slope until after the close of 
the fiscal year, and the output is still limited, but will show 
a steady increase as we make more territory, which is rapidly 
being done. The cost of the ore on the cars is now about 
20 cents a ton less than the average for 1909 before the water 
broke in, which is some compensation for our heavy loss, 
and will, if present cost can be maintained (and we believe 
it can be), in a few years repay our losses. 

The third mine at Irondale, to which some reference was 
made in the last annual report, was opened and equipped 
during the year. Having three mines there, we were short of 
dwellings for miners, and additional houses were built during 
the year. Although the new mine did not begin producing 
until the year was well advanced, the three mines produced 
about 42,000 tons more ore than in 1909. 

The only expenditure at the Russellville brown ore mine 
which was not charged directly to the cost of ore was the in- 
stallation of a 350 horse-power turbine pump to supplement 
the pumping plant. As your Lady Ensley furnace went out 
of blast during the latter part of the year, it became necessary 
to close down two of the washers in October, and stop the 
other three for a day or two at a time occasionally, as we 
were Overstocked with ore. 

Annexed you will find the usual financial statements. 

All of which is respectfully submitted by order of the 


Board of Directors. 
J. C. MABEN, President. 
Birmingham, Ala., March 1911. 








- BALANCE SHEET 


SLOSS-SHEFFIELD STEEL & IRON COMPANY, FISCAL YEAR 
ENDING NOVEMBER 30 1910. 


Resources. 
ane hawkeee skeet eabee dan $21,998,491 72 
Treasury Securities............-. a ate slab nalts aba ea eb ak 244,243 44 
Stocks and Bonds of other Companies___________________- 399,157 17 
Cash, Bills and Accounts Receivable______- US RE a geen 933,149 63 
Supplies, Raw and Finished Materials at cost____________- 976,506 12 
Stocks in Company’s stores and warehouses at cost_______- 73,460 18 
Extraordinary Repair and Renewal Fund_______________- 110,466 22 
rs sr re rn < UWu obo bacbmcoducn 6,341 74 





$24,741,816 22 
Liabilities. 


Capital Stock, Preferred._.._..._- ce a $6,700,000 
- i: RE IY ke ree 10,000,000 
$16,700,000 00 





Sloss [ron & Steel Company: 





Mortgage 6% Bonds, 1920, -._......_.-.- -- $2,000,000 
= 4%% * UNG oa oc ahs clade afar bs oa _. 2,000,000 
4,000,000 00 
Current Accounts: 
Bills Payable and Accounts Payable (current month) _--_- 857,948 59 
Pay Rolls (current month) -____. PE OR PROM: SPO Ee Ie 76,823 19 
RS aR Ite I ag ESA RC I eg 3,107,044 44 





$24,741,816 22 
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STATEMENT SHOWING EARNINGS 


SLOSS-SHEFFIELD STEEL & IRON COMPANY FOR FISCAL YEAR 
ENDING NOVEMBER 380 1910. 


Profit on Pig Iron shipped: 
After charges against coa!, for depreciation on iron ore, 
twenty-five cents ($0.25) per ton on iron for extraordinary 
repairs and renewals and thirty-five cents ($0.35) per 























ton profit on coke manufactured.-_.........---.------ $474,406 61 
Profit on coal after charges for depreciation.........-.------ 113,189 64 
PORE GM CONS. . oc iicccc cd b cocan cee dsbogcesce Sctpucevc 159,401 01 
Rents (after deducting repairs), Royalties, Stores and other 

DGGE... nob mw ccn do mocedecceceaseccangeeeecoaacocere 219,029 09 
Interest and Brohange.... . 2... ncnncs sens scecasccecess 34,975 20 

$1,001,001 55 

Deductton— 

General Expense not charged in Cost Sheets- - - -- $51,193 50 
ee ee BAOONOs ... n catia cavakeendecscébbaw=a 68,285 50 $119,479 00 
$881,522 55 
Wenes Bee TRGGGG. «oc cnn co cdadvboccasdcccesscecossss 210,000 00 
$671,522 55 

Dividends Paid: 

Cen Pee GONG .nncacacecese Re yatey ? T_T $469,000 00 
‘** Common ee a aah Ooc@eibne aoe 375,000 00 844,000 00 

aa ee a Ae aks on ee ehinialialiin te Ooh Gite Oh ee aie $172,477 45 

Surplus November 30 1000. ..2.6..- nnnccnceccccceccce 3,279,521 89 

Surplus November 30 1910__-..---------.--------.--.---$3,107,044 44 

WORKING CAPITAL 
NOVEMBER 30 1910. 
Cash, Bills and Accounts Receivable-_............--..-.--- _. $933,149 63 
Raw and Finished Material on hand, at cost_.._.......------ 871,293 74 
Merchandise and Supplies in Company’s stores and ware- 

a a a alias ack cree ts tana oh i 178,633 27 
rs nes ST : CI ks ns os cn Wbebbdaherace<a« ,341 74 
Treasury Securities, Stocks and Bonds, at market value-_---_- 569,580 00 

$2,558,998 38 

Contra— 

Pay Rolls and Accounts Payable (current ac- 

counts), including accrued interest on bonds, 

unadjusted freights, supplies, &€c _...._-- _._..$559,771 78 
Se ae re, oe ne en ae ae 375,000 00 934,771 78 

Balance Working Capital in Business__...........--.---.- $1,624,226 60 


COMPARATIVE STATEMENT SHOWING GROSS 
RECEIPTS, EXPENDITURES AND NET SURPLUS 


FOR YEARS ENDING NOVEMBER 30 1909 AND NOVEMBER 30 1910. 





























1910. 1909. Decrease. 
Gross Sales and Earnings_._._--- $5,020,177 $6,397,961 $1,377,784 
Operating Expenses, Taxes and 
ae 4,001,584 4,906,241 904,657 
a de oo salad $1,018,593 $1,491,720 $473,127 
a a dates os td ates tae ts hail 210,000 ee = | abate 
ESA Eg eth Sor Sane $808 ,593 $1,281,720 $473,127 
PT. 2. aicudetinedie oacuwwt 137,071 154,773 17,702 
$671,522 $1,126,947 $455,425 








Rogers-Brown Iron Co.—eport.— For calendar year: 
Gross earnings........-.. $3,768,220| Bond interest__._..-.__--.- $207,083 
Net profit (after taxes)_._. 629,562); Balance, surplus_____--_- _. 422,479 
—V. 90, p. 1176. 

Royal Electric Co., Montreal.—Call.—Debenture 41s, 
£7,700, drawn for payment, will be paid to-day at Bank of 
Montreal, London or Montreal, at 105%, par £100. 


Outstanding after said payment, £30,800. Entire capital stock owned by 
Montreal Light, Heat & Power Co.—V. 82, p. 632. 


Sealshipt Oyster System.—Dividend Now Quarterly.—A 
quarterly div. of 134% on the pref. stock will be paid April 5 
to holders of record March 31. Compare V. 92, p. 601. 


Tamarack Mining Co.—Report.—For calendar years: 


Calendar Mine Total Net Ditvs.on New Balance, 

Year— Receipts. Expenses. Earnings. Stock. Constr. Deficit. 
eli pe $1,435,035 $1,544,615 def.$109,580 _____- $62,667 $172,247 
sk bs 'e 1,806,878 1,839,386 FP.) Gs 44,614 77,122 
1908_____ Asi ® BP, Rh) ee 6A fl 82,389 235,606 
a dts 1,835,970 1,751,835 sur. 84,135 ¢c240,000 93,410 249,277 


b Includes $49,538 for cliff explorations. ¢c16% on $1,500,000 stock. 


To the net loss as above in 1910 there was added for balance of interest 
paid $19,102, and $334 for real estate purchased, and deducted $770,315 
received from sale of Cliff bonds, timber lands and other income: also a 
dividend of $1 per share ($25,000) received on Lake Superior Smelting Co. 
stock, leaving a net increase in assets for the year of $603,633. 

Fine copper produced, 11,063,606 Ibs. in 1910 (of which 10,039,970 Ibs. 
sold during 1910), against 13,533,207 lbs. in 1909, 12,806,127 lbs. in 1908 
and 11,078,604 lbs. in 1907; average price received, 12.94 cents in 1910, 

ee 1; omen in 1909, 13.39 cents in 1908 and 18.38 cents in 1907.— 

; — * ‘ 


Telephone, Telegraph & Cable Co. of America.—Assets 
Sold.—The company’s assets were sold for $75,000 on Mch. 28 


at public auction to Henry 8S. Kearny of New York.— 
V. 92, p. 730, 530. 


Thompson-Starrett Co., New York.—New Stock.—The 
directors are reported to have recommended an increase in 
the common stock from $1,000,000 to $1,500,000, common 
shareholders of record June 15 1911 to have the right to sub- 
scribe therefor until July 1 1911.—V. 90, p. 918. 


Utica (N. Y.) Knitting Co.—O/ffering of Preferred Stock in 
New Consolidated Company.—Spencer Trask & Co., N. Y., 
Albany, Boston and Chicago, as stated last week, are offering 
at par and accrued div. the unsold portion of $500,000 of 7% 
cum. pref. stock; par, $100 a share. Dividend Q.-J. 
Abstract of Letter from Treas, and Po ee Quentin McAdam, Utica, 


The largest manufacturer of knit underwear in the U.S. Combined out- 
put for past year in excess of 10,000,000 garments. We operate 45,000 
spindles day and night, proceany from six to seven million ibs. of cotton 
yon per annum, nearly all used in our own business. Output consists of 


igh-grade underwear for men, women and children, largely manufactured 
on patented machinery and extensively advertised under our trade-marks. 
A consolidation in 1911 under laws of N. Y. State of the Utica Knitting 
-O. (established 1891) with the Waiontha Textile Co., Richfield Springs, 











N: Y., all of whose common stock has been owned by the Utica Knitting 
Co. Authorized capital stock, $1,300,000 7°% pref. stock, all outstanding, 
and $1,200,000 common stock, of which there will be outstanding $1,000,- 
000. There are aiso $135,000 Ist M. 5°%% bonds, due 1920, and callable at 
105 and int., $15,000 to be paid each Jan. 1; original issue was $300,000, 

The company operates 6 mills, 3 at Utica, N. Y., i at Oriskany Falls, 
N. Y., 1 at Sherburne, N. Y., and 1 at Richfield Springs, N. Y.; also under 
lease a knit-goods mill at Phoenix Millis, near Utica, N. Y. Appraised value 
of the mills and properties, $1,797,661, not including capital stock of sub- 
sidiary companies, trade-marks and license rights. 


Combined Balance Sheet as of Nov. 30 1910. 
[After adjustment through sale of present $500,000 pref. stock and $200,000 





additional common stock. 
Assets ($3,429,764) — Liabilities ($3,429,764) — 
i Pubadibvkns ne wo + dma ee 139,069/| Bills & accounts payable. . $257,602 
Bills & accounts receivable 381,592! Interest accrued, &c____-_- 4,113 
NS i ko i 969,934) First mortgage bonds--.-- 135,000 
Penns BOONE. os son cesace 49,283| Preferred stock.......-.-- 1,300,000 
Plant, machinery, &c ____- 1,797,661 |Common stock..._..--.--- 1,000,000 
Capital stock in sub. cos... 92,224|Surplus ___._.__....-.--. 733,049 


Growth of Capitalization, Sales and Net Profits—Years ending Nov. 30. 
[Profits after eanetiek 7 for Saving in Interest from Use of New Capital.] 
19 











; . i) 1909. 1910, 
SII ta- > se Wis aid es antes $550,000 $750,000 $750,000 $1,325,000 $1,500,000 
EE, i teat, 300,000 240,000 195,000 150,000 135,000 
CE MeL os eae awe 633,043 2,067,570 3,036,220 3,601,751 4,110,634 
Net profit. ...... Not stated 242,958 27365,526 7214,868 
z Profits of Waiontha Co. are included for 7 mos. in 1909 and year 1910. 
Net av. profits last six years, $240,752. Pref. div. charge is $91,000. 
Substantial divs. have been paid on the common stock except during four 


years when new milis were building; for past six years 8°% per annum. 

The pref. stock is preferred as to assets and divs.; has full voting power; is 
callable in whole (but not in part) within 5 years from Feb. 8 1911 at 110 
and div.; thereafter at 115 and div. No mortgage can be made or further 
pref. stock issued without consent of 75% of pref. ousttanding. After 8% 
on common, one-half of the surplus earnings, after depreciation, is to be 
used for betterments or additions or for the purchase and cancellation of 
pref. stock. Divs. upon common stock can exceed 8% per annum only 
after accumulation of a surplus reserve of $250,000, which will be main- 
tained or applied to cancellation. of pref. stock. Payments on common 
stock will be made solely from the earnings received since Nov. 30 1910. 

The executive committee is composed of Pres. William T. Baker, Charles 
B. Rogers (Pres. of the First Nat. Bank of Utica, and myself as Treas. and 
Gen. Mgr. of the company.—V. 92, p. 799. 


Western Power Co., California.—Purchase.—See Great 
Western Power Co. above.—V. 92, p. 534. 


Westmoreland Coal Co., Philadelphia.—Coal Output, &c.— 
The total output of coal in 1910 was 1,906,797 net tons. 


The company is paying to-day a semi-annual dividend of 24% on its 
$5,000,000 stock. This contrasts with 5° semi-annually since 1903 (not 
1904). There are no bonds outstanding. V. 92, p. 799. 


Wheeling (W. Va.) Steel & Iron Co.— Proposed Consolida- 
tion Off.—A Pittsburgh dispatch states that the proposed 
merger of the company and the LaBelle Iron Works was 
called off at a meeting of directors of the latter at Steuben- 
ville, O., on March 27.—V. 92, p. 666; V. 91, p. 1256. 








—The selling staff and correspondents of F. J. Lisman & 
Co., Spencer Trask & Co. and J. & W. Seligman & Co. of this 
city gathered here yesterday morning from all parts of the 
country to make a tour of inspection of the Bush Terminal 
Co.’s properties in Brooklyn. The object of the visit was to 
familiarize the sales force of these firms with the extensive 
and economical warehousing, distributing and shipping facili- 
ties of the Bush Terminal plant and the value of the security 
behind the $4,000,000 50-year Ist mtge. 5% sinking fund 
gold bonds of the Bush Terminal Buildings Co., which will 
soon be offered to investors. These bonds are part of an 
authorized $12,000,000 issue, guaranteed, principal and in- 
terest, by the Bush Terminal Co. by endorsement. 


—Attention is called to the offering at par and interest by 
the Mercantile Trust Co., G. H. Walker & Co. and William 
R. Compton Co., St. Louis, of Crawford and Sebastian 
counties, Ark., Fort Smith and Van Buren Bridge district 
5% gold bonds. This district includes over 500 square miles 
of territory and takes in the cities of Fort Smith and Van 
Buren and a number of smaller places. Population of dis- 
trict, 60,000. Assessed value of taxable property, $30,000,- 
000; total bonded debt, $600,000. See further particulars 
in advertisement on another page. 


—Redmond & Co. are offering a choice list of securities for 
April investment—see advertisement on another page. The 
April investment circular, containing a list of railroad bonds, 
public service issues and short-term notes will be mailed 
upon application. 


—Gilbert Eliott & Co., bond brokers at 34 Pine St., this 
city, announce that they have recently established a branch 
office in Montreal, Canada, and are prepared to deal in all 
Canadian municipal and industrial issues. The Montreal 
office of the firm is in the Merchants’ Bank Building. 


—White & Co., bankers, at 25 Pine St., New York, have 
prepared a carefully selected list of first mortgage bonds 
to yield an average income of 544%. The essential informa- 
tion necessary to determine the relative safety of these issues 
will be sent on application. 


—J.E. Thatcher succeeds J. D. White as Michigan rep- 
resentative of the bond department of the Continental & 
Commercial Trust & Savings Bank, Chicago, with head- 
quarters at Detroit. Mr. White has been transferred to the 
Illinois field. 


—N.W. Halsey & Co. are advertising in this issue of the 
“Chronicle’’ an extended list of securities, to which attention 
isinvited. The list includes municipal, railroad and corpora- 
tion bonds. 

—Brown Brothers & Co. are offering, at par and inter- 
est, City of Tacoma, Wash., Electric Light & Power Fund 
5% bonds. A descriptive circular will be sent upon request. 

—Chandler Bros. & Co. of Philadelphia announce that 
they will remove to their new offices at 1338 Chestnut St. 
on Monday, the 3d inst. 
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The Commercial Times 


COMMERCIAL EPITOME. 


Friday Night, March 31 1911. 

Trade as a rule is of moderate volume, though the situation 
is not without elements of an encouraging nature, i. e., the 
recent noteworthy increase in the foreign balance of trade 
in favor of the United States, the reduction in the cost of 
food, some increase in certain branches of the iron and steel 
trade, the improved financial condition and, finally, the favor- 
able outlook for the crops. 

LARD on the spot has continued to decline. The move- 
ment of live hogs is still on a liberal scale and the demand 
for product has been light. Prime Western 8.75c., Middle 
Western 8.55@8.60c. and City steam 8%c. A further de- 
cline has also occurred in refined lard. Continent 9.15c., 
South America 10c. and Brazil in kegs lle. The market for 
lard futures has weakened, owing mainly to the free market- 
ing of live hogs at declining prices. There has been heavy 
selling of lard futures at the West by leading packers. There 
has also been heavy long liquidation. 

DAILY CLOSING PRICES OF LARD FUTURES IN NEW YORK 


7. 
, * 








Sat. Mon Tues. Wed. Thurs. Fri. 
May delivery__...--.-- 8.75 8.80 8.70 8 .50 8.55 8.45 
July delivery._._.-.-.-- 8.60 8.80 8.75 8.45 8.55 8.40 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

May delivery......-.-.. 8.65 8.65 8.55 8.37% 8.42% 8.30 
July delivery_......-.. 8.57% 8.62% 8.52% 8.35 8.40 


PORK on the spot has been in light demand and easier. 
Mess $21 50@$21 75, clear $17 50@$19 and family $21@ 
$21 50. Cut meats have been in moderate demand and easy, 
though without quotable change. Pickled hams 124@ 
12%4c., pickled bellies, clear, 12@14c., and pickled ribs 
11%@l3c. Beef has been quiet and steady; mess $14@ 
14 50, packet $15@$15 50, family $15 50@$16, and extra 
India mess $24 50@$25. Tallow has been quiet and easy 
at 6@6 4c. for City. Stearines have been quiet and easy at 
7\%c. for oleo and 9%c. for lard. Butter has declined; 
creamery extras 2044,@2Ic. Cheese has been easy, with 
domestic business quiet and export trade active; State, 
whole milk, colored, Sept., fancy, 134%@l4c. Eggs in 
moderate demand and easier; Western firsts 164%@17c. 

OIL.—Domestic linseed has declined. Trade increased 
noticeably for a time at the lower prices, but of late it has 
diminished. City, raw, American seed, 92@93c.; boiled 
93@94c. Calcutta, raw, steady at $1. Cotton-seed has 
been more active; winter 6.86@7c.; summer white 6.20@ 
6.60c.; crude 5.20@5.30c. Cocoanut has been quiet and 
easy; Cochin 8144@8%c.; Ceylon 734@8c. Corn has been 
moderately active and easier at 6.25@6.30c. Olive has been 
quiet and steady at 90@95c. Lard has been steady despite 
the decline in the raw material; trade quiet, ut stocks light; 
prime 95c.@$1; No. 1 extra 65@70c. Cod firmwith a 
good trade; domestic 53@55c.; Newfoundland 57@58c. 

COFFEE on the spot has been quiet and steady. Rio 
No. 7, 124%@12%c.; Santos No. 4, 13144@13%c. Some 
expect an increased demand after the valorization sale on 
April 1. It is stated that 300,000 bags of this coffee have 
been sold secretly to large New York interests. The specu- 
lation in future contracts has been largely a waiting affair 
with small transactions and corresponding fluctuations in 
prices. Spot interests have been the chief purchasers. 
Closing prices were as follows: 


[ 0 RSS as 10.45c.| August _.__ _--_- 10.38c.| December —___- 9.89c 
Sg SORE SS 10.45c.|September __--- 10.19c.iJanuary ....... 9.89c 
Et at 10.43c.|;October ______. 10.00c.| February _____- 9.90c 
SFR ea ae ee 10.40c.| November_-_-_--_- SF | pt ar ea 9.91c 


SUGAR.—Raw has been quiet and easier. Cuban ship- 
pers have offered more freely. Centrifugal, 96-degrees test, 
3.86c.; muscovado, 89-degrees test, 3.36c.; molasses, 89- 
degrees test, 3.llc. Refined has been quiet and steady. 
Granulated 4.80c. Teas have been quiet with prices gen- 
erallysteady. Spicessteady withafair demand from grinders. 

PETROLEUM.—Prices have been steady with trade 

uiet. Refined, barrels, 7.40c., bulk 3.90c. and cases 8.90ce. 

asoline has been in good demand and steady; 86-degrees, in 
100-gallon drums, 1834c.; drums $8 50 extra. Naphtha has 
been steady with an increased trade; 73@76-degrees, in 100- 
gallon drums, 1634c.; drums $8 50 extra. Spirits of turpen- 
tine has been irregular, with small sales of late at $1 10@ 
$111. Rosin quiet and firm;common to good strained$ 8 50. 

TOBACCO .—There is only the ordinary business. Manu- 

facturers are still buying but sparingly, very evidently pre- 
ferring to await the issue of events before materially increas- 
ing their purchases. Meantime they are working on their 
old supplies. There is believed to be some possibility of a 
firmer market in the not very distant future, judging by the 
fact that the supply of good binder is admittedly small. 
Little business is being done in 1910 Pennsylvania or Ohio. 
It is of interest to observe, however, that the samples of new 
Sumatra are attracting wide attention and that they are of 
noticeably fine quality, a fact which explains the high prices 
paid packers and well-known manufacturers. 
. COPPER has been quiet and easy. Surplus stocks con- 
tinue to accumulate. Lake 12.30@12%<c., electrolytic 12.20 
@124c., casting 12@12.15c. Tin has been firmer, with an 
increased consumption; spot 41.30c. Lead has been quiet 
and easy at 4.40@4%c. Spelter has been dull and easier at 
5.50@5.60c. Iron has been steady. Some contracts have 
been given out by a locomotive concern. No. 1 Northern 
$15 75@$16; No. 2 Southern $15 25. 


| 


COTTON. 


Friday Night, March 31 1911. 


THE MOVEMENT OF THE CROP as indicated by our 


telegrams from the South to-night is given below. 


For the 


week ending this evening, the total receipts have reached 
60,182 bales, against 48,770 bales last week and 58,244 
bales the previous week, making the total receipts since 


Sept. 1 1910 7,853,552 bales, against 6,409,393 


ales for 


the same period of 1909-10, showing an increase since Sept. 
1 1910 of 1,444,159 bales. 

















Receipts at— Sat. Mon. | Tues. Wed. | Thurs. | Fri. Total. 
Galveston _____. 2,554 2,671 4,315 2,449 2,376 5,598 19,963 
Port Arthur-_-_-_- Se hs age, fae Rope _..-| 9,000) 9,000 
Texas City, &c_- ete wee eS PTW aes 160 160 
New Orleans... 1,121 1,871; 3,059| 3,407) 2,487) 2,916) 14,861 
Guifport ....... Biaph ao oH ete fa Se yee ep 4 iE 
REGED edcccoce 301 110 589 114 19 230) 1,363 
Pensacola _..... econ!) 3,846 rata seo CON. esa Cae 
Jacksonville, &c. BRS?: 115 aE ae tet 50 165 
Savannah _._..__ 513 616 927 955) 1,272 941| 5,224 
Brunswick __. _- pele BE: pa Teas We: 102 102 
Charleston ____. 111 78 nuit 35 177 403 
Georgetown ____ Roe eer 110 tite S a oe ee 110 
Wilmington _._- 57 127 146 81 195 178 784 
aa 460 547 387 318 563 251 2,526 
N’port News, &c. aa ae ERE oe ad ee phe 
New York....-_- Ra ae 46 ca da 153 288 487 
REGRESS 6 103 16 9 77 79 290 
Baltimore __.. _ se re a Prete ieee Re S 898 898 
Philadelphia--—-_- i Fe mo Re Fiat it a eR: eae 
Totals this week-— 5,014] 10,117! 9,673) 7,333} 7,177! 20,868! 60,182 























The following shows the week’s total receipts, the total 


since Sept. 1 1910 and the stocks to-night, compared with 
last year: 





























1910-11. 1909-10. Stock. 
Receipts to a 
Mech. 31 This |Since Sep; This |Since Sep) 
Week.| 11910. | Week.| 11909. | 1911. 1910. 

Galveston______- 19,963/2,607,887 20,887 2,292,758. 87,965| 94,714 
Port Arthur_____ 9,000) 202,27 Sep ee ee 
Texas City, &c_- 160| 358.874| 3,798| 72.6741 _.....| _....- 
New Orleans____| 14,861/1,388,285|) 32,675.1,052,340) 108,486) 164,238 
Gulfport ._..--- ve 34,211 cae 8,264) 14 1,006 
| | NSS a 1,363} 233,682} 3,796) 225,391) 12,188 24,822 
Pensacola. .- ----- * Bitr SX Gei x: ees Rein 
Jacksonville, &c-_ 165 22,14 GR” ERE aap eee 
Savannah_______ 5,224/1,336,440) 11,3361,237,007, 53,731 64,765 
Brunswick _____-_ 102} 219,410 8,165) 216,170 4,711 5,85 
Charleston ______ 403| 273,406 941; 200,415 21,266 11,876 
Georgetown  __.. 110 1,2 75) Sahl... acu . amiecnure 
Wilmington ___. 784| 394,675) 1,700) 294,644 3,228 13,683 
eae 2,526) 519,589) 3,730! 428,107 14,975) 27,755 
N’port News, &c- ale 3,924 467 «was eae... Se ee 
New York... ... 487 7,849; 1,707 6,086 208,223] 113,058 
I i 290 34,532 674 9,793 7,73 7,939 
Baltimore_______ 898| 103,344) 2,405) 58,859 4,009 6,220 
Philadelphia __-_- + Sys 315) 154 1,481 2,175 1,125 

RETA oe 60,182'7,853,552 101,054'6,409,393 530,836! 537,056 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 



































Receipts at— | 1911. 1910. 1909. 1908. | 1907. 1906. 
Galveston __-| 19,963} 20,887| 36,577| 37,854; 37,673) 34,228 
Pt.Arthur, &c. ,160 4,792 3,813 50) |) Sages 
New Orieans-. 14,861 32,675 23,670 25,053) 25,110 32,206 
Mobile ...... 1,363 3,796 3,576 3.474) 1,607 2,366 
Savannah __. 5,224 11,336 12,951 12,161) 9,283 24,322 
Brunswick.- -- 102 8,165 950 1,214) 5,829 2,148 
Charleston, &c 513 1,016 2,895 664 1,156 1,807 
Wilmington -__ 784 1,700 2,470 1,997) 778 1,731 
INGEEOEE ccocc 2,92 3,730 4,117 6,251) 5,013 6,720 
he POte Mu GH  cancte 467 1,986 12 522 598 
All others_-_-- 5,686 12,490 2,077 9,840 4,719 3,317 
Total this wk- 60,182) 101,054 95,082 98,683) 109,008; 109,253 
Since Sept. 1-'7,853,552'6,409,393 





8,601,764'7,328,528 8,920,481'6,754,997 








The exports for the week ending this evening reach a total 
of 79,503 bales, of which 24,539 were to Great Britain, 
8,932 to France and 46,032 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1910. 





| Week ending Mch. 31 1911. From Sept. 1 1910 to Mch. 31 1911 

















Exported to— Exported to— 
Exporis 
Srom— Great | Conti- | Great | | Conti- | 
Britain. Fr’nce nent. | Total. Britain. France. nent. | Total, 

Galveston .... —----| 8,589 12,002 20,591 925,950294,783 944,091 2,164,824 
ye eee .---| 9,000 9,000 44,898 54,969 102,406 202,273 
Texas City, &c. _---- uno ahve | eal 211,719 56,933, 33,224 301,876 
New Orleans.-' 18,592) ----| 5,381 23,973 779,714125,740 341,296 1,246,750 
Mobile -..---- i PSR ee ee 607 63,039 41,009 60,128 176 
Pensacola ..--' 2,037 ----| 1,809 3,846 44,291 30,595 36,708 111,594 
Gulfport -..-- 1: Siasal ohdel alone ares & 6,271 19,338 6,453 32,062 
Savannah _.--' .---.| ----! 9,034 9,034 311,617111,217, 402,904) 825,738 
DEE ces! ceocs| cose] coseel seoocs DTT waawe | 78,325, 178,402 
ais ee Chie 18,832 9,900 90,551, 119,283 
a ee a a 126,171 32,015 213,226 371,412 
Norfolk ..-.-- Be eee ae” ee ee tt eet 3,793, 14,438 
SO i Sie Cl pal! Svbenel! ie dbetnd apo arene wa er ete 
New York.-.--! 2,653 343 7,060 10,056 256,072 79,394 191,183) 526,649 
are | Be” avec ae,:: Bae 02,488) ...:. | 8,169, 99,607 
EE coal. wee poodal 350 16,659 7,018 64,833) 88,510 
Philadelphia -.!| .---- | ae--| 624 624 465,846) _....| 12,188 58,034 
Portland, Me..}  .-..- ! Seca denee . een eae Gare © Re 669 
San Francisco! ----- RS ae EE eR eh epee | 79,605 79,605 
Seattle ....-- Y Sakae |S eeee 161 eel’: weeudek *dveed 43,614) 43,614 
Tacoma -.-..-- | eee | wesel scons b. idea Ps wendade T aaed | 10,753) 10,753 
Portland, Ore_| ~---- cell aide | eakueiak <. beedai dace | 500) 500 
Pembina --.-- Eee ceded Gade woken Betas Oboe is pee Sea > 2 oe 
Detrolt....--- Samant pets: Bpeeey Cregeen: wae Yee = gl 2,525 

GOO cikviicns | 24,539 8,932 46,032 79,503 3,056,433 862,911 2,723,950 6,643,294 





Total 1909-10. 46,464 5,204 20,760 72,428 1,899,752 820,083 2,248, 156 4,967,991 





In addition to above exports, our telegrams to-night alse 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 
New York. 


We add similar figures for 
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On Shipboard, Not Cleared for— 

Great Ger- Other , Coast- Leaving 

Meh. 31 at— Britain | France| many. |Foreign| wise. | Total. Stock. 
New Orleans_. 1,802 2,977 7,947| 12,085 32); 24,843 83 ,643 
Galveston __.. 4,073 _...| 16,717) 8,719; 1,040) 30,549 57,416 
Savannah ___. ae si ane tS jens 300 300 53,431 
Charleston _ ___ wets 1p ae RS ie at otitis wane 21,266 
BE Ei Wiles nk ts ws 500 Kida 5,914 TES 100; 6,514 5,674 
Norfolk ...__- os ae teas ten ee sctae. Fema: wea 7,475 
New York____. 2,000) 200 800) 2,700 _.--| 5,700} 202,523 
Other ports---! 800 ame ere — atone. 215055 22,102 
Total 1911_.| 9,175) 3,177, 32,478| 23,504| 8,972] 77,306| 453,530 
Total 1910__| 21,701 16,330) 24,162) 23,986) 17,654.103,833) 433,223 
Total 1909__' 40,722' 20,657! 30,680’ 25,874| 17,808)135,741 470,873 





Speculation in cotton for future delivery has been moder- 
ately active at irregular prices, ending with May and July, 
especially July, lower. ‘There has been from time to time a 
pressure to liquidate long cotton by traders manifestly dis- 
couraged by the failure of the market to advance, as so often 
predicted by bulls under the stimulus of what is superficially 
at least an increasingly strong statistical position, the steady 
disappearance of the New York stock, the continued light 
receipts at the ports and interior towns, the relatively liberal 
spinners’ takings, some revival of activity in Manchester’s 
trade, the large spot sales in Liverpool, and finally the fear 
of a squeeze in the May option. As to the May deal it is of 
interest to note that whereas recently the premium on May 
over July fell to 12 points, it has latterly risen to 28 points. 
It is predicted in some quarters that the May deal will be 
carried through by the strong interests which are supposed 
to have it in charge, though no attempt to advance prices 
materially may be made until it is impossible to bring any 
large quantity of cotton to New York except by railroad. 
Other incline to the view, however, that there are such serious 
obstacles in the way of carrying through the deal that it is 
likely to be abandoned. The short interest of late has been 
more or less reduced. A good deal of liquidation of straddles 
has taken place through the buying of May here and selling 
of May-June in Liverpool. Others have been covering May 
and selling July here. According to a current rumor, which 
may here be given for what it is worth, large Southern inter- 
ests which for many months have been identified with the 
bull side have latterly sold much, if not all, of their holdings 
of July while still retaining their interest in the May deal. 
The understanding is that large spot interests, some of the 
Southern speculative element and certain prominent people 
in the metal trade are chiefly interested on the bull side of the 
May option. Yet, as near as can be gathered, the concensus 
is unfavorable to a rise of prices at this time. Trade, for one 
thing, continues slow, and prices of some descriptions of cot- 
ton goods have undergone a noteworthy decline during the 
past week. The tendency would appear to be toward an ex- 
tension of the curtailment of production both at New England 
and at the South. Texas and the section east of the Missis- 
sippi has had beneficial rains, and the preponderance 
of evidence seems to show that the condition of the soil at 
the South is generally favorable, that the sales of fertilizers 
are unusually large and that preparations are being made 
for the planting of a greatly increased acreage in sections 
where this is possible, and that so far as can now be seen the 
outlook points to a record-breaking crop if the plant meets 
with no serious setback. There is some apprehension that 
at the approaching extra session an attempt will be made 
to pass an anti-optionlaw. The New York Cotton Exchange 
is thoroughly alive to the danger that such legislation may 
be passed and at a meeting of some of its members recently 
resolutions were adopted looking to the compliance with 
some of the recommendations made several years ago by the 
Department of Corporations at Washington which investi- 
gated the condition of the American cotton trade. These 
resolutions, in other words, favored a monthly revision of 
differences and the adoption of the Government sample 
standards. As to the future of prices there is much un- 
certainty, owing to what is regarded by some as the strong 
statistical position and the threatened May deal on the one 
hand and on the other the dulness of trade, the favorable 
outlook for a big crop and the fear of traiff and anti-option 
legislation. To-day prices declined on disappointing Liver- 

ool cables, favorable weather and crop reports from the 
outh, local selling and long liquidation. Middling uplands 
closed at 14.40c., a decline for the week of 20 points. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 





























Mech. 25 to Mch. 31— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands________. -...-14.55 14.40 14.385 14.45 14.45 14.40 
NEW YORK QUOTATIONS FOR 32 YEARS. 

, 2 ree 14 .40/19038_¢c___-. - 9.95/1895.c___.. 6.4411887_c__._- 10 .56 
Ss a hk 15.10/ 1902 ae bt ° FR th ee 9.12 
te. aa. Steno d.c. . ee ®.02 | teeo.....--- 11.12 
| 5@ Ot eee cn cu « Den Ed... oe wou FF jf! — saree 11.44 
) sg SIT BOs Bee « aicics so ce ee ts core 9.00'1883_______ 10.06 
REY SS RM 5): ee: ©. |: eee Ra aes Be. oe ue 12.12 
| Ve CBr eeeréc i cod Vase l meas cables Beet eee i cu cece 10.69 
| | eee! Fe eee Sl eye 9.94;1880______~- 13.00 
MARKET AND SALES AT NEW YORK. 
| 
Futures SALES. 
Spot Market Market 
| Closed. Closed. Spot. |\Contr’ct Total 
oe 
Saturday.._iQuiet, 5 pts. dec___jSteady_._.__-- Hisense email ‘pane ia 
Monday . ___|Quiet, 15 pts. dec___|Barely steady_.| 6,200] 2,600! . 8,800 
Tuesday -_-'Quiet, 5 pts.dec_..|Very steady_..| 1,020 ied: +2 
Wednesday -|Quiet, 10 pts. adv__|Steady_.....-- coy 200 200 
“Ty. WE” et i eRe 5 oe HIUGREY «co cccacd ase 900 900 
Friday _-_. _- ges 5 pts. dec. -. Steady vows dacs -.--}| 1,900; 1,900 
Total 5,600 12.820 
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FUTURES.—tThe highest, lowest and closing prices at 
New York the past week have been as follows: 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and conse- 
quently all foreign figures are brought down to Thursday 
evening. But to make the total the complete figures for to- 
night (Friday), we add the item of exports from the United 
States, including in it the exports of Friday only. 

March 31— 




















1911. 1910. 1909. 1908. 

Stock at Liverpool________ bales.1,187,000 832,000 1,382,000 1,027,000 
Stock at London .............. 7,000 5,000 9,00 9,000 
Stock at Manchester __________- 113,000 58,000 84,000 82,000 

Total Great Britain stock ____- 1,307,000 895,000 1,475,000 1,118,000 
Stock at Hamburg .............- 4,000 7,0 ,000 13,000 
Stock at Bremen ...........-.- 279,000 321,000 498,000 441,000 
I A, ng 329,000 361,000 350,000 263,000 
stock at Marseilles_......_____- 2,000 3,000 4,000 4,000 
stock at Barcelona __...._..... 21,000 8,000 45,000 47,000 
ee ee Se EE a 48,000 53,000 38,000 35,000 
RE I SI le 4,000 4,000 2,000 18,000 

Total Continental stocks_____- 687,000 757,000 948,000 821,000 

Total European stocks___-_-__- 1,994,000 1,652,000 2,423,000 1,939,000 
India cotton afloat for Europe... 146,000 233,000 #£117,000 ,000 
Amer. cotton afloat for Europe... 312,008 310,923 315,237 287,506 
Egypt, Brazil,&c.,afit.for Europe. 33,000 19,000 29,000 36,000 
Stock in Alexandria, Egypt ___-- 218,000 143,000 284,000 233,000 
Stock in Bombay, India______-_- 544,000 760,000 465,000 606,000 
Ss 530,836 537,056 606,614 590,171 
Stock in U.S. interior towns___.. 482,425 500,886 649,365 485,712 
U. S. exports to-day..........- 10,013 11,668 3,221 4,771 

Total visible supply_______-_-- 4,270,282 4,167,533 4,892,437 4,318,160 


Of the above, totals of American and other descriptions are as follows: 
A merican— 





Liverpool stock_________-- bales.1,069,000 758,000 1,257,000 903,000 
Manonester stock...........-.-- 94,000 68,000 ,000 70,000 
Continental stock ............-.- 646,000 701,000 912,000 746,000 
American afloat for Europe-_--_-_- 312,008 310,923 315,237 287,506 
Pe RS Ga 530,836 537,056 606,614 590,171 
U. Se UeRTOr SCOCRS ........... 482,425 500,886 649,365 485,712 
U.S. exports to-day_____.._.-- 10,013 11,668 3,221 4,771 
Toeen meee oon cece cde 3,144,282 2,867,533 3,811,437 3,087,160 
East Indian, Brazil, &¢.— 
Arr ou wwtawus 118,000 74,000 125,000 124,000 
RSET SS Pee ,000 5,000 9,000 9,000 
Manchester stock._._.__...-.--.- 19,000 10,000 16,000 12,000 
Continental stock. ._.._....-..--- 41,000 56,000 36,000 75,000 
India afloat for Europe_____---- 146,000 233,000 117,000 136,000 
Egypt, Brazil, &c., afloat... _._- 33,000 19,000 29,000 36,000 
Stock in Alexandria, Egypt- - --- 218,000 143,000 284,000 233,000 
Stock in Bombay, India_____--- 544,000 760,000 465,000 606,000 





Total East India, &c.._.._-.-- 


1,126,000 1,300,000 
Total American 


3,144,282 2,867,533 
Total visible supply__.------- 4,270,282 4,167,533 
7.70d. 7 .96d. 


1,081,000 1,231,000 
3,811,437 3,087,160 


4,892,437 4,318,160 
5.13d. 5.73d. 





Middling Upland, Liverpool. -- - 1 73 

Middling Upland, New York__.. 14.40c. 14.95c. 9 .95c. 10.50c. 
Egypt, Good Brown, Liverpool. 10%d.1611-l16d. 8 5-16d. 8 %d. 
Peruvian, Rough Good, Liverpool 11.25d. 11.00d. 7.75d 10.10d 
Broach, Fine, Liverpool... --- 7 7-16d. 79-16d. 4 15-16d 5 5-16d, 
Tinnevelly, Good, Liverpool__.. 7 5-16d. 7 ed. 4%d 5 1-16d, 


Continental imports for the past week have been 61,000 
ales. 

The above figures for 1911 show a decrease from last week 
of 96,934 bales, a gain of 102,749 bales over 1910, a de- 
crease of 622,155 bales from 1909, and a loss of 47,878 
bales from 1908. 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Sept. 1, the shipments 
for the week and the stocks to-night, and the same items for 
the corresponding period for the previous year—is set out 
in detail below. 
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The above totals show that the interior stocks have de- 


creased during the week 23,211 bales and are to-night 18,461 
bales less than at the same time last year. The receipts 
at all the towns have been 4,389 bales more than the same 
week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing the 
overland movement for the week and since Sept. 1, as made 
up from telegraphic reports Friday night. The.results for 
the week and since Sept. 1 in the last two years are as follows: 
































——1910—11 ——1909-10 
March 31— Since Since 
Ship ped— Week. Sept.1. Week. Sept. 1. 
a 8,12 442,685 7,535 329,430 
Re oe SES ee a 4,384 186,512 2,847 147,044 
I ‘eel 25,830 290 19,994 
eR a a Se 2,562 113,815 2,471 90,436 
RR a ea ig 420 61,181 511 39,541 
Via Virginia points___.._._ ____- 1,962 155,257 3,376 109,648 
Via other routes, &c_.....-_.... 3,985 155,465 2,973 130,216 
Total gross overland_________- 21,437 1,140,745 20,003 866,309 
Deduct shipments— 
Overland to N. Y., Boston, &c__ 1,675 146,040 4,940 76,219 
Between interior towns________- 1,364 51,988 333 37,276 
Inland, &c., from South______-_- 887 36,918 1,701 45,215 
Total to be deducted_________ 3,926 234,946 6,974 158,710 
Leaving total net overland *_____. 17,511 905,799 13,029 707,599 


- * Including movement by rail to Canada. . 

The foregoing shows the week’s net overland movement 
has been 17,511 bales, against 13,029 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits an increase over a year ago of 198,200 bales. 





























1910-11 1909-10 
In Sight and Spinners’ Since Since 
Takings. Week. Sept. 1. Week. Sept. 1 
Receipts at ports to Mch. 31____ 60,182 7,853,552 101,054 6,409,393 
Net overland to Mch. 31_____-__- 17,511 905,799 13,029 707,599 
Southern consumption to Mch. 31. 49,000 1,417,000 46,000 1,571,000 

oe 126,693 10,176,351 160,083 8,687,992 
Interior stocks in excess_______. *23,211 431,647 *35,217 417,723 

Came into sight during week__.103,482 _______. RS a ae 

Total in sight March 31______. _____. 30,.607.8006  .«cécu« 9,105,715 
North. spinners’ takings to Mch. 31 49,497 1,791,067 27,584 1,806,395 

* Decrease during week. 

Movement into sight in previous years: 

W eek-— Bales. Since Sept. 1— Bales. 
Se 125,325/| 1908-09—April 2_______. 11,743,547 
1908—April 4_____________ 144,647 | 1907-08—April 4_______. 9,891,604 
1007—April 5............. 163,588 | 1906-07—April 5_______. 11,947,073 
1906—April 6_.__________-_- 141,939 | 1905-06—April 6_______. 9,331,726 





QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 




















Closing Quotations for Middling Cotton on— 

Week ending 

March 31. Sat’day. , Monday.| Tuesday., Wed’ day.|Thursd’y., Friday. 
Galveston ____- 14 & 14% 14% 114% 14% 14% 
New Orleans___|14 9-16 |14% 14% 14 16 14% 147-16 
CR i ae 14% 14% 14 3-16 14 % 14% 14% 
Savannah ____- 14% 14 54 14% 14 % 14% 14% 
Charleston. _._- Se eae es AE Aa prin See. nee at 
Wilmington... _}.__- Bs a igi Ryo hie ca 
Norfolk _.....- 14% 14% 14 %& 14 % 14 % 14% 
Baltimore ____- 14% 14 % 4% 14 % 14 % 4% 
Philadelphia ___/14.80 14.65 14.60 (14.70 14.70 14.65 
Augusta__..._-. 14% 14 % 14% |14 34 14 5% 14 % 
Memphis _..__- 14% 14% 14% (14 %4 14 % 14% 
St. Louis.....- 14% 14% 14% 114 % 14% 14% 
Houston ...... 14% 14% 14% 114 % 14 5-16 /|14 5-16 
Little Rock..__|14 5-16 |14 5-16 ‘14% 14% 14% 14% 











NEW ORLEANS OPTION MARKET.—The highest, 
lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows: 























Sat’day, Monday, Tuesday,| Wed’ day, Thursday, Friday, 
Mech. 25.|Mch. 27.|Mch. 28.|Mch. 29. Mch. 30.|Mch. 31. 

March— | | | 

a 14.38/14.18-.30/14.25-.28|14.16-.17— @ --|— @ — 

Closing... . . . . 14.26-.30/)14.15-.18|14.30 —/14.16 —/14.21 —j|— @ 
A pril— | | | | 

Range ____.- I— @ —!|— 14.27;\— @ —/14.17 —i— @ —i— @— 
ene ieee ak 114.30-.31 14.19-.21)14.27-.30)14.17 —|14.22-.24 14.06 — 

ay— | | 

ae 14.36-.43 14.25-.40/14.17-.28/14.19-.33 14.19-.37/|14.20-.36 
P Closing... ..~ '14.36-.37 14.25-.26/14 .26-.27/14 .29-.30/14 .36-.37 14.22-.23 
June— 

Reame@e ...... Bea go —ji— @ oe @ as @ —— @ —|\—- @— 
P a ce dil a 14.40-.41/1 -28-.30/14.28-.30/14.30-.32 14 .36-.37/14.22-.23 

uiy— 

Range ...... 14.42-.50/14.29-.46/14.20-.32/14.23-.36 14.20-.37,14.21-.32 

Closing... ~~. 114.42-.43/14.30-.31/14.29-.30114.32-.33 14.36-.37|14.22-.23 
August— | 

Range ...... (13.80-.81/13.62-.70/13.60 —|13.66- 73.13.73 -—j/13.64-.735 

Closing... ... 113.76-.78|13.63-.64113.62-.64113.66- 68 13.75 —/13.66 — 
October— | | 

Range ......!| 12 .52-.56/|12.47-.55)12 .48-.56 12 .53-.58/12.51-.60/12.51-.59 

Closing ______|12.52-.53/12.48-.49/12.54-.55/12.58-.59 12.59-.60/12.51-.52 
N ovember— 

Range _.__.- — @ —|— @ —|\— @ —|\— @ —\— @ —|\— @ — 

A 12 .46-.48/12.42-.44/12 .48-.50/12 .52-.54/12.54-.55 12 .45-.46 
December.— | 

Us ead a I—  12.49/12.40-.46/12 .42-.45/12 .49-.52 12.43-.50\—_ @ — 
7 > Sa 12 .43- 44/12.39-.40 12 .46-.47 12 .50-.51'12.51-.53/12 .43-.44 
one— 

I an bs ates ws | Firm. Quiet. Quiet. Quiet. Easy. Steady. 

Options _____ | Steady. | Steady. |V’y st’y.' Steady. ! Steady. Steady. 





WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening from the South denote that 
with the weather in the main favorable farm work is making 
good progress quite generally and planting is under way in 
many districts. While in some districts of Texas it has been 
dry during the week, elsewhere there has been as a rule 
light to moderate precipitation. 

Galveston, Texas.—It has rained on one day of the week, 
the rainfall reaching twenty-two hundredths of an inch. The 
thermometer has ranged from 60 to 68. 

Abilene, Texas.—Dry all the week. 
46, highest 54, lowest 38. 

Palestine, Texas.— We have had no rain the past week. 
The thermometer has ranged from 44 to 58. 

San Antonio, Texas.—We have had rain on one day of the 
week, the rainfall being thirty-six hundredths of an inch. 
The thermometer has ranged from 44 to 68. 

Taylor, Texas.—There has been light rain on one day 
during the week, the precipitation reaching four hundredths 
of aninch. The thermometer has ranged from 44 to 66. 

Shreveport, Louisiana.—Rain has fallen on one day of the 
week, the precipitation reaching eighty-seven hundredths 
of aninch. The thermometer has ranged from 42 to 80. 

Vicksburg, Mississippi.—Rain has fallen on three days 
during the week, the rainfall reaching one inch and ten 
hundredths. The thermometer has ranged from 44 to 76, 
averaging 60. 

Helena, Arkansas.—Cotton planting has commenced. It 
has rained on two days of the week, the rainfall reaching one 
inch and twenty-one hundredths. The thermometer has 
ranged from 38 to 74, averaging 55. 

Madison, Florida.—It has rained on two days of the week, 
the rainfall reaching two inches. The thermometer has 
ranged from 50 to 79, averaging 63. 

Montgomery, Alabama.—There has been rain on three days 
during the week, to the extent of one inch and thirteen 
hundredths. The thermometer has averaged 60, ranging 
from 44 to 76. 

Selma, Alabama.—We have had rain on three days of the 
week, the precipitation reaching one inch and sixteen hun- 
dredths. The thermometer has averaged 56%, the highest 
being 75 and the lowest 38. 

Savannah, Georgia.—It has rained on two days of the 
week, the rainfall reaching one inch and twenty-one hun- 
dredths. The thermometer has ran; ed from 43 to 74, 
averaging 59. 

Charleston, South Carolina.—Rain has fallen on two days 
of the week, the rainfall reaching one inch and thirteen hun- 
dredths. The thermometer has ranged from 43 to 73. 

Charlotte, North Carolina.—It has rained during the week, 
the rainfall reaching ninety-five hundredths of an inch. 
Average thermometer 52, highest 73 and lowest 32. 

Mobile, Alabama.—Reports from the interior indicate that 
cotton planting is progressing and will become general next 
week. There has been rain on four days the past week, the 
precipitation reaching two inches and sixty-nine hundredths. 
The thermometer has averaged 64, ranging from 50 to 79. 

New Orleans, Lowisiana.—We have had rain on two days 


Mean thermometer 


'of the past week, the rainfall reaching one inch and thirty- 
four hundredths. 


The thermometer has averaged 67. 
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Memphis, Tennessee.—Crop preparations are active. We 
have had rain on three days of the week, the precipitation 
reaching one inch and ten hundredths. The thermometer 
has averaged 55, the highest being 72 and the lowest 38. 

Memphis, Tennessee.—Crop preparations are active. We 
have had rain on three days of the week, the precipitation 
reaching one inch and ten hundredths. The thermometer 
has averaged 55, the highest being 72 and the lowest 38. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 


























Cotton Takings. | 1910-11. | 1909-10. 
tay 9 inet a | Week. Season. | Week. ; Season. 
| e 
Visible supply March 24-_~. --'4,867,216) ---.-.-.. 14,229,872, _.....-.. 
Visible supply Sept. 1_.--.---- Lai 1,495,514, _..__. | 1,931,022 
American in sight to Mch. 31___| 103,482/10,607,998; 124,866 9,105,715 
Bombay receipts to March 30- - 79,000} 1,594,000; 102,000, 2,387,000 
Other India s - ae to Mch. 30- 6,000 48,305; 12,000| 217,000 
Alexandria receipts to Mch. 29. 9,000 975,000 1,000; 646,000 
Other supply to Mch. 29*___.-- 4,000 216,000 2,000) 192,000 
| * RMRELGER SAE 75% 4,568,698| 15,136,817, 4,471,738 14,478,737 
Deduct— | | 
Visible supply Mch. 31__-.----- 4,270,282 4,270,282 4,167,533 4,167,533 
Lege e g ee 
Total takings to Mch. 31__---. 298 ,416'10,866,535, 304,205:10,311,204 
Of which American____.. .-.- | 185,416) 8,257,230) 162,205, 7,692,204 
Gee Weeees GUUNEE dw co ccnccecess 113,000) 2,609,305! 142,000' 2,619,000 








~ © Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 















































March 30. | 1910-11. | 1909-10. | 1908-09. 
Receipts ai— , Since | Since | Since 
Week. | Sept. 1. | Week. | Sept.1. | Week. | Sept. 1. 
eT ES 79,000 1,594,000 102,000 2,397,000 56,000!1,528,000 
For the Week. Since September 1. 
Exports 
rom— Great Conti- Japan Great Conii- | Japan | 
Britain. nent. &China Total. | Britain. nent. ‘& China. Total. 
Bombay— | | | 
1910-11_.| 2,000 28,000 36,000 66,000, 25,000; 547,000 352,000 924,000 
1909-10_.!| 7,000 56,000 53,000 116,000 60,000) 652,000 568,000 1,280,000 
1908-09 - . .--. ¥,000 1,000 10,000, 17,000; 411,000, 387,000, 815,000 
Calcutta— | | | 
1910-11-_- sodul ae Jewel . Sa 2,000 21,000 13,000 36,000 
1909-10 -- ---.| 3,000 Sore! Me 3,000 25,000 25,000 53,000 
1908-09 - - ager Ss 4,000 27,000, 25,000, 56,000 
Madras— | 
OG ds eek ddbel:\ exaneee ieee 5; 26,005 
1909-10 - _! wee inte aioe — 4,000 9,000 1,000 14,000 
1908-09 - | siacaieh sdeinal sveie aul 3,000 15,000 2,000, 20,000 
All others— | | 
1910-11_. scene!) Oe .---| 5,000) 27,000; 158,000 1,300, 186,300 
1909-10-- a ----| 9,000) 17.000; 131,000 2,000 150,000 
1908-09_-| 1,000 4,000 thal. Oe 13,000; 110,000 11,000 134,000 
Total all— | 
1910-1li_.| 2,000 34,000 36,000 72,000 £62,000) 744,000 366,3051,172,305 
1909-10- -| 7,000, 68,000 53,000 128,000 84,000; 817,000 596,000 1,497,000 
1908-09_-' 1,000, 14,000 1,000) 16,000 37,000; 563,000; 425,000 1,025,000 





ALEXANDRIA RECEIPTS AND SHIPMENTS. 
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Alexandria, Egypt, | 
































March 29. 1910-11. 1909-10. 1908-09. 
Receipts (cantars) — 
. -  eyeeR ere ae 60,000 6,000 65,000 
__ Since Sept. 1__-_-_- ----- _7,809,896 4,841,631 6,456,015 
| i 
This | Since || This | Since |, This | Since 
Exports (bales)— Week. Sept. 1.|| Week.|Sept. 1.) Week.| Sept. & 
To Liverpool_______.__- 2,250/183,074|| 3,000 132,008], ___.|147,282 
To Manchester ________- 6,250/185,408 | ____|109,389]| 8,250,157,057 
To Continent _...______ 4,750\308,466|| 3,250 241,276]! 6,500/250,961 
et Meh ac cncusce 1,750} 95,431|| 700) 56,086)! ----| 58,597 
Total exports_____-_-_- 15,0001772,379: 6,950 538,759! 14,750 603,897 

















Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 
The statement shows that the receipts for the week were 
60,000 cantars and the foreign shipments 15,000 bales. 


MANCHESTER MARKET.—Our report received by cable 
to-night from Manchester states that the market is quiet for 
yarns and firm for shirtings. Demand for both India and 
China is improving. We give the prices for to-day below 
and leave those for previous weeks of this and last year for 
comparison. 



































1911. 1910. 

844 lbs. Shirt- |Cot’n 8\% lbs. Shirt- Cot'n 
32s Cop ings, common | Mitd. 32s Con ings, common | Mid. 
Twist. to finest. | U pl’s Twist. to finest. Upl s 

mv d.is, d. s. d.| d. id, d.is. d. 8s. d.| d. 
10 10% @ 11%'5 8 @ll11 7.7710% @ 114/15 & @9 10% 8.15 
17 |10% 11%\5 7%@11 0 7.61/10 7-16@ 114%5 5 @9 10%) 8.10 
one 107-16@ 11%%|5 7 @10 10%) 7.51/10 7-16@ 11%/5 5 @9 10%) 7.99 
3 |107-16@ 11%/5 7 @10 10%) 7.64:10% @ 11%'5 6 @100 8.07 
10 10% @ 114%|5 64@10 10 | 7.66:10% @ 11%5 6 @100 8.05 
17 |10% @ 11%|5 11 @1l @ | 7.7510% @ 11%5 6 @100 8.17 
24 10% @ 11% 511 @11 O/}| 7.7310% @ 11%5 6%@10 1%! 8.15 
31 110% @ 11%/5 11 @ll 0 7.7010% @ 11%5 7 @10 1%! 7.96 





EGYPTIAN COTTON CROP.—Under date of Motes. 
dria, March 2, Messrs. Eugen C. Andres & Co. of Boston 
have the following: 


New Crop.—The advices on sowing are to the effect that Abassi will pro- 
bably disappear entirely; Yoanovich will diminish, but Sakellaridis will be 
planted largely; in fact, so largely that it will be impossible to be all of the 
selected seed, and we fear much will be mixed with Yoanovich. This latter 
mixture will not be a bad one, but it will not be the straight Sakellaridi 
which has found such great favor with spinners in replacing Sea Islands. 
Nubari will be replaced to a great extent by Afifi, with which it is, to a great 
extent, already mixed. 


Their report on March 10 was as follows: ‘The weather is now good 
and preparations for planting so far are good and, with good Government 
ssistance, another record crop is looked for." . 

















COTTON CONSUMPTION AND OVERLAND MOVE- 
MENT TO APRIL 1.—Below we present a synopsis of the 

















crop movement for the month of March and the seven months 
ended March 31 for three years: 
1910-11. | 1909-10. | 1908-09. 

Gross overland for March_______. bales _ 101,410)’ 65,077 112,735 
Gross overland for 7 months___________ 1,140,745! 863,883) 1,344,082 
Net overland for March_____.________. 70,816 45,116 96,584 
Net overland for 7 months.___________- 905,799 705,506! 1,151,096 
Port receipts Im Marca... ......-..<<<«~ 279,822 401,895 05,835 
Port receipts in 7 months._...__._____- 7,853,552) 6,391,260) 8,576,757 
TET a a SC Ae ny ap ene ure 19,521 25,485 517,039 
I ee omal 6,643,294) 4,956,323) 7,013,216 
Port stocks on March 31._._..___.____-_. 30,806 36,446 42,983 
Northern spinners’ takings to April 1_.___| 1,791,067; 1,804,624) 2,231,381 
Southern consumption to April 1______- 1,417,000; 1,563,000) ‘1,385,000 
Overland to Canada for 7 months (in- 

cluded in net overland) ._.._.__.. _.- 126,479 90,472 93,864 
Burnt North and South in 7 months___. 22 | ee rer eta 
Stock at North, interior markets April 1- 20,258 14,423 20,208 
Came in sight during March.______.__- 458,285. 509,011 718,419 
Amount of crop in sight April 1... _--. 10,607,998) 9,079,766 11,703,213 
Came in sight balamce season..._......} -—.-.-- | 1,571,195 2,125,633 
I ai il i ed le ee (10,650,961 13,828,846 
Average gross weight of bales___._____- 510.52) 506.50) 514.12 
Average net weight of bales___________- 486.52) 482.50! 490.12 








SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 79,503 bales. The shipments in detail, as made 


up from mail and telegraphic returns, are as follows: 


Total bales. 
NEW YORK—To Liverpool—Mch. 24—Laurentic, 321 upland, 4 .- 


ee ee ee as bed toed wh ciate th odo Ae kk ae te 325 
To London—Mch. 25—Minnehaha, 1,803____________________ 1,803 
yp Be Oe Ke «I PS ae ae i per i ag ph SS 525 
To Havre—Mch. 29—Caroline, 343 foreign_________________- 343 
To Bremen—Mch. 29—George Washington, 2,189____________ 2,189 
To Copenhagen—Mch. 29—Hellig Olav, 300_.______.________- 300 
To Antwerp—Mch. 24—Lapland, 275___...-_..--._____-__e 275 
To Rotterdam—Mch. 30—Campanillo, 546___________.______- 546 
To Barcelona—Mch. 24—Madonna, 2,300__________________- 2,300 
To Genoa—Mch. 28—Cretic, 350__._._____._ ee eee 350 
To Naples—Mch. 25—Koenigin Luise, 600__._.._____.__ __ - 600 
TO CODE BEOR .. CO WKPTUL Es BUG} ow wi cmcesecccncenesuees 500 

GALVESTON—To Havre—Mch. 25—Monomoy, 8,589__________- 589 


589 
To Antwerp—Mch. 25—Monomoy, 508...Mch. 28—Thurland 
a a a i i 2,665 














To Ghent—Mch. 28—Thurland Castle, 1,500________________- 1,500 
To Barcelona—Mch. 29—Cerea, 1,652_____.____.-___.-_-_-- 1,652 
To Genoa—Mch. 29—Cerea, 6,185_............-.-.-~.......-.; 6,185 
PORT ARTHU R—To Bremen—Mch. 31—Winfield, 9,000________- ,000 
NEW ORLEANS—To Liverpool—Mch. 24—Custodian, 11,092____11,092 
To Belfast—Mch. 30—Rathlin Head, 7,500_________________. 7,50 
To Genoa—Mch. 27—Dora Baltea, 2,342______.___________-- 2,342 
To Barcelona—Mch. 24—Pio IX, 2,150_________________.__. 2,150 
To Venice—March 25—Parana, 889___________________-._L- 889 
MOBILE—To Liverpool—Mch. 25—Castano, 607______________ - 607 
PENSACOLA—To Liverpool—Mch. 25—Vivina, 2,037__________.- 2,037 
To Bremen—Mch. 25—Vivina, 1,809___________-._______-_. 1,809 
SAVANNAH—To Hamburg—Mch. 25—Catalone, 963_..Mch. 27— 
RRS Fg ie ARS PED SR Oe ARNE Tes Eee a Na ca ee ,034 
NORFOLK—To Liverpool—Mch. 29-——East Point, 100___________~- 100 
To Hamburg—Mch. 22—Georgia, 5 


52 
BOSTON—To Liverpool—Mch. 24—Winifredian, 116._.._..Mch. 28— . . 
Sagamore, 84 200 


—_—— ee meee meee eee ee eee ee 


To Antwerp—Mch. 25—Manitou, 26........._.________ _._-- 26 
BALTIMORE—To Liverpool—Mch. 25—Vedamore, 350__________ 350 
PHILADELPHIA—To Copenhagen—Mch. 23—Dania, 624______. 624 
SAN FRANCISCO—To Japan—Mch. 29—America Mrau, 383_____- 383 
SEATTLE--To Japan—Mch. 25—Sado Maru, 161____________-__-_-~- 161 

I eh Fu len netietdieb dbcbeeddham we atebe 79 5038 


The exports toJapan since Sept.1 have been 134,040 bales 


from Pacific ports and 6,979 bales from New York. 


Cotton freights at New York the past week have been as 


follows, quotations being in cents per 100 lbs.: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
i I a en 18 18 18 18 i8 18 
| Manchester ____.-. 15 15 15 15 15 15 
SE hein: chips Siav aied im & 23 23 23 23 23 23 
i £x*° 7) 25 29 29 25 25 295 
ie i PR 25 25 25 25 25 25 
RN, oe ee 2 20 20 20 20 20 
Ghent, via Antwerp 26 2 26 26 26 26 .- 
SR i SS ae 27% 27% 27% 27146 27% 27% 
Cothenburg .__..-- 27% 27% 27% 27% 27% 27% 
Barcelona.._.....-. 30 30 30 30 30 30 
DE Ste Ss 18 18 18 18 18 18 
TE i i 35 35 35 35 35 35 
PF ge OS 45 45 45 45 15 45 





LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Mch.10. Mch.17. Mch.24.. Mech. 31. 

Sales of the week. -_.-_-- bales_ 40,000 52,000 60,000 55,000 
Of which speculators took... 1,000 3,000 4,000 4,000 
Of which exporters took... 2,000 5,000 3,000 4,000 
sales, American..........-.- 38,000 48,000 54,000 50,000 
ee Oe os es 8,000 10,000 18,000 6,000 
RS SETS Sa ara 64,000 78,000 83,000 72,000 
Total stock—Estimated_---_- 1,290,000 1,268,000 1,222,000 1,187,000 
Of which American_____-- 1,168,000 1,150,000 1,104,000 1,069,000 
Total imports of the week_-_-_- ,000 64,000 55,000 43,000 
Of which American... __-_.- 62,000 51,000 46,000 33 ,000 
pO EO” ee eee 162,000 139,000 119,000 122,000 
Of which American____-_-- 123,000 106,000 83,000 85,000 


The tone of the Liverpool market for spots and futures 

















each day of the past week and the daily closing prices of 
spot cotton have been as follows: Be 
Spot. | Saturday. | Monday. Tuesday. |Wednesday.| Thursday.| Friday. 
Market, )| | Fair 
12:15 } Dull. {| Good business Steady. Good Steady. 
P. M. J) | demand. doing. demand. 
| 
Mid. Upl’ds A oe 7.71 7.66 7.69 7.66 7.70 
j 
Sales _._.- | 4,000 | 12,000 10,000 12,000 12,000 12,000 
Spec. &exp. 300 , 1,500 500 1,500 1,000 3,000 
Futures. | Steady at | Steady at | Quiet at | Steady at | Quiet, un-| Steady at 
Market || 1@2pts. 4%@5% 2%@5 pts.| 3@4 pts. changed to) 2@3 pts. 
opened jf advance. | pts. dec. decline. advance. |% pt. adv.| advance. 
Market, }| Quiet at Dull at Quiet at Quiet at | Steady at (Barely sty. 
4 }| 1@2 pts. 5% @7 pts.| %@5% |1@2% pts.. ’%&@2%! unch. to 
P.M. j' advance. decline. pts. dec advance. | pts. adv. |2 pts. dec. 











The prices for futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 


clause, unless otherwise stated. 
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mee. 38 Sat. | Mon. Tues. | Wed. | Thurs. Fri. 
oO — —ar — 
Mch, 31. |12%, 12% 12%) 4 |12%| 4 12%, 4 1124 | 4 |12u%| 4 
p.m.} P.M. P.M.|p.M./p.M.|/p.M. p.M.|/p.M. p.m. p.M.ip.mM. p.m. 
March ___|____.17 53 46%146 |42 |41% 45%4\42%442%43%/46 |__-- 
Mch.-Apr.|-...|7 53 46% 46 (42 |41 45 [42 (42 43 |45%4)43 
Apr.-May.|___.'7 52% 46%46 |42 |41 45 |42 (42 {48 |45%/42 
May-June|___-|7 5214 4614.46 |42 |41 45 |42 |42 |43 |4514\42 
June-July |_.._|7 48% 43 |42%\38 |37 41 |88 (|38 |39 (|41% 38 
July-Aug_|___.|7 43% 38 i37%/34 |33 37 |34 (34% 344% (37 (33% 
Aug.-Sep.|_.._|7 201% 15 |14%4/11%]11 15 |12%13%15 |15%4)11% 
Sept.-Oct.|__._|6 87% 82 (82 |81%|81 84%/83 (85 (|84%/87 (83 
Oct.-Nov_|_._._|6 74% 69 |69 |68%/68 711%%|70%72 (714/74 /|70 
Nov.-Dec.|____16 70 64%|64%|64 |64 67 (66 (|67 [67 |69%4/64% 
Dec.-Jan |____|6 69% 64 (64 (63 |63% 66%|65% 66% 66%|69 (64% 
Jan.-Feb '____|6 69 63%'63%'63 ‘63 66 (65 ‘66%66 68%4'64% 




















BREADSTUFFEFS. 


Friday, March 31 1911. 

Prices for wheat flour have been easy and in some de- 
scriptions are lower for the week. As is usually the case in a 
heavy market, the purchasing has been on a very restricted 
scale. It is ‘still difficult to obtain shipping directions. 
This applies not only to the local market, but is also true of 
most of the important milling centres of the country. Rye 
flour aad corn meal have been steady, with moderate sales. 

Wheat has declined to some extent, mainly owing to bene- 
ficial rains in the Northwest. Moisture had been needed in 
that section for some little time. Also, there have been fa- 
vorable rains in the Southwest. The May option has fallen 
to a noteworthy discount under July. Favorable crop ac- 
counts have been received from most sections of the coun- 
try. Foreign markets have declined, that is, both in Europe 
and South America. At times, it is true, prices have rallied 
on the covering of shorts. The primary receipts, too, have 
been relatively small. At one time there was a good milling 
demand for choice grades of wheat at Minneapolis. There 
has been some new buying, especially of the September op- 
tion. Now and then have come reports that the green bug 
had made its appearance in the Southwest, coincident with 
buying of September by well-known operators, who, having 
met with poor success in the May deal, are understood to have 
now taken hold of September. Severe dust storms in Kan- 
sas and Oklahoma have been duly chronicled. Some think, 
too, that a decline of 20 to 30 cents below the prices of a year 
ago means that all the bearish factors have been abundantly 
discounted. ‘The world’s available stock has decreased 
within a week 1,300,000 bushels, against an increase for the 
same week last year of 208,000 bushels. Lighter exports 
are predicted from Australia. But the opinion of very mes | 
is that eventually prices must reach a still lower level throug 
the operation of the law of supply and demand. In spite of 
some decrease in world’s stocks within a week, they are still 
178,500,000 bushels, or close to 30,000,000 bushels more than 
at this time last year. The stock of contract wheat at Chi- 
cago is, to be exact, 4,951,000 bushels, or more than double 
what it was a year ago, when the total was only 2,096,000 
bushels. The “Northwestern Miller’ says that the spring- 
wheat situation has so much improved as to make the crop 
prospects of the most promising character. Despatches from 
the Southwest are of a similar tenor. Export trade is still 
in abeyance. Though there are likely to be rallies from time 
to time at the expense of the short interest, many believe, 
as already intimated, that the general trend of prices must 
be downward. ‘To-day prices declined on favorable weather 
and crop reports from most sections, dulness on the spot, 
weakness in Liverpool and general selling. 

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
me I 944% 94% 94 94 93% 92% 
May delivery in elevator_.__.__-- 95% 95% 94% 93% 94% 93% 
July delivery in elevator_____---- 94% 94% 94% 93% 94% 93% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


Sat. Mon, Tues. Wed. Thurs. Fri. 
May delivery in elevator____._.-_- 88% 88 875% 86% 86% 86% 
July delivery in elevator... _-- 88% 88 8734 86% 87% 86% 
September delivery in elevator.__.. 88% 88% 87% 87% 87% 87% 


Indian corn futures in the local market have lacked 
features of interest. At the West the trading has been 
active. At times prices have sagged, owing to depression 
in wheat, increasing supplies of contract grade at Chicago 
and selling by elevator interests of prominence. There has 
been considerable liquidation also by some tired longs. On 
recessions, however, good buying has been noticeable. The 
consumption is large and of late the country has not sold 
freely. There has also been active covering of shorts, partly 
by provision interests. To-day prices declined on the de- 
pression in wheat, dulness on the spot, selling by cash inter- 
ests and commission house liquidation. 


DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

PARED ee gs SEE er aes: 51 51% 52 52 52 52% 

May delivery in elevator... -- 55% 55% 55% 54% 54% 54% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 


May delivery in elevator__.....-- 47% 48% 48% 47% 47% 47% 
July delivery in elevator______ --- 49% 49% 49% 49% 49% 49% 
September delivery in elevator.... 50% 51 50% 50% 50% 50% 


Oats for future delivery in the Western market have 
moved much of the time in company with corn. The trading 
has been of moderate volume. There has been covering at 
times of late for account of prominent cash interests. New 
buying, however, has not been much in evidence. Supplies 
in the country are heavy and the stock of contract grade at 
Chicago continues large, amounting to 6,507,000 bushels, or 
over 5,000,000 bushels more than at this time last year. 
New crop prospects are favorable. To-day prices were 


easier, owing to weakness in wheat and corn, good crop news 
and liquidation. 
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OATS IN NEW YORK. 
Mon. Tues. Wed. Thurs. Fri. 





DAILY CLOSING atwieae 


ARTE ee ae OB 36% 36 3644 36% 36% 36% 
og Gy RRR Tene RRR Nae RA tt 36% 36% 37 37 37 36 % 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator_.._____. 30% 30% 380% 30% 304% 30% 
July delivery in elevator________.- 30% 30% 30% 30% 30% 30% 
September delivery in elevator__.. 30% 30% 30% 30% 31 30% 


The following are closing quotations: 
LOUR 





Winter, low grades.__._.$2 75@$3 25| Kansas straights, sack.$4 25@$4 40 

W'ncer patents. ______- 4 55 4 70| Kansas clears, sacks... 3 60 4 00 

Winter straights _____- 390 4 10:1City patent®.....«<««- 5 80 6 20 

Winter clears....._... 3 50 Boll [hl eee 400 475 

Spring patents_._.__ 490 5 25|Graham flour... _..... 3 90 4 00 

Sprig straights... __- 450 4 80!'Corn meal, kiln dried... 2 65 

Sorte GlGOrS.. ...o«cecce 390 4 25! 

RAIN 

Wheat, per bushel— Corn, per bushel— ents 
is Dr. Dts Boccnccese $1 04 No. 2 new... ...-f.o.b. 52 
Bee Een BNO. Bccceoccoe 1 02 No. 2 mixed... _f.o.b Nominal 
Red winter, No. 2_......- 92% No. 2 white_._...f.0.b. Nominal 
Hard winter, No. 2... .._- 98 Rye, per bushei— 

Oats, per bushel, new— Cents. No. 2 Western__..... $1 00 

 ORGRERES Se MRC 364% State and Pennsylvania Nominal 

nn 36 % | Barley—Malting__.._._. 1 10@1 14 
a Ni 35% 





_ The statements of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years has been: 
































Receipts at—| Flour. Wheat. Corn. | Oats. | Barley. Rye. 
bbis.196lbs. \bush. 60 lbs.'bush. 56 lbs. bush. 32 lbs. bush.48lbs. bu. 56 Ibs. 
Chicago ..-- 93,692 140,600; 2,357,250 = 1,194,900) 379,500) 30,000 
Milwaukee . 64,690 103,960 183,060 328,10@;' 252,100 32,640 
Duluth... _- 9,535 68,193 5,926 3,567 35,737 46 
Minneapolis._; ._..-.- 1,364,850 134,840 242,640 233,220 34,300 
ERE Agee 51, 166,200 nt  dueeal. . ouside 
Detroit... - 3,085 25,050 102,818 ns :  <éadeual: ‘euawite 
Cleveland - 164 11,210 112,010 PR aS ee 
St. Louis. -- 47,700 324,017 750,545 323,000 23,800 11,000 
ae 55,400 15, 672,498 128,850 26,000 2,200 
Kansas City.; ...... 252,800 408,000 Sal --gedtiitel sabane 
Total wk. ’11 274,266| 2,356,680; 4,893,147 2,377,312! 950,357) 110,186 
Same wk. ’10 381,985) 3,192,985) 2,845,395 3,337,937) 1,777,826 77,551 
Same wk. ’09 375,678; 3,053,503) 2,931,490 2,552,607) 1,754,577; 102,196 
Since Aug. 1 
1910-11__.|10,935,977/| 172,494,930 211,674,923 136,791,203 53,135,734 4,344,149 
1909-10. - .| 15,054,918) 206,721,333 /|127,520,167 45,145,400 63,419,951 5,620,592 
1908-09 _ . .'14,140,130'186,898,585' 107,365,877 121,568,037 68,729,544 5,391,897 





Total receipts of flour and grain at the seaboard ports for 
the week ended Mar. 25 1911 follow: 





Flour, Wheat, Cern, Oats, Barley, Rye, 

Receipts at— bbis. bush. bush. bush. bush. bush. 
OW WOE cncen-- 158,026 280,800 300,375 242,475 175,721 6,900 
I 6 oi a. 4,629 199,955 41,067 er? > edie’ “geben 
Portland, Me__.-- 6,000 aa ee ee ee 
Philadelphia .._ .-. 44,038 102,610 142,426 103,242 1,600 1,600 
Baltimore... .- 67,143 76,413 251,019 en? as aime 8,257 
New Orleans *.... 24,742 2,400 124,800 Dt seebe’ °. abee 
Newport News. ---. eee) ie ee ; <aieiiae! .  mpece * ~ tele 
RA RT ee gees nn: eruieelege ae: ame 
ETE sera sea 11,000 = Sc. FR 
a as ae i) ee erorie. 13,200 es it ee 
BEOMGPORE.. « oo.-cce 14,932 49,100 11,000 28,092 ean 
rn 4 RR ee Seiad 
Total week 1911... 362,844 1,173,278 979,887 586,506 193,881 16,757 
Since Jan. 1 1911..4,295,320 11,398,442 32,360,825 10,280,369 1458,787 177,630 
Week 1910_-...... 321,394 686,833 1,053,020 691,464 54,325 12,465 
Since Jan. 1 1910..4,183,747 13,714,224 13,979,581 9,623,755 872,394 250,603 


The exports from the several seaboard ports for the week 
ending Mar. 25 1911 are shown in the annexed statement: 





Wheat, Corn, Flour, Oats Rye, Barley, Peas, 

Exports from— bush bush. bbls. bush. bush. bush. bush. 
New York -....-.. 343,574 173,450 95,072 a? eeses  senan 4,303 
PONG, BBcans BOD «cccee nt. omitted “tecnck ae. aie 
i a I 5,118 310,181 16,221 sie, Gece ee ace 
Philadelphia .... 24,000 298,500 11,500 Siddie Gwmede an clan 
Baltimore.....-- 55,936 515,388 8,547 ri eR ES aN Ee > oe 
New Orleans ..--. 1,090 19,000 15,539 ne.” Bo cwee .) meets «ante 
Newport News... -.---.. 86,000 an”, - emanbiad Sn Oa he em 
el es 179,000  aeete Sea | ak aeaie | ella 
Peeks. shana 13,200 2,049 Rae bbe te «Wena wie 
ii td Fi ta de ER ee ee ene ee eke eee Se 
St. John, N.B... 307,000 #£«....-- 7,000 ER eal wl eh 
Total week.... 970,718 1,603,719 167,153 aie a ie Sas Pye 4,303 
Week 1910_-.-.-. 464,043 1,104,229 108,518 4,696 12,940 8,000 1,569 


The destination of these 
July 1 1910 is as below: 


exports for the week and since 














Flour W heat- -- CUFT N= 

Since Since Since 

Week July 1 Week July 1 Week July 1 

Exports for week and Mch.25. 1910. Mch. ‘5. 1910. Meh. 25. 1910. 
Since July 1 to— bbis. bbis. bush. bush. bush. bush. 
United Kingdom... 64,496 3,185,206 706,335 26,403,231 781,140 16,846,921 
EFS 36,137 1,420,713 238,833 14,467,829 771,927 18,056,941 
Sou. & Cent. Amer. 33,126 794,762 25,550 256,552 8,280 2,132,469 
West Indies.._-.-.- $0.645 @63,687 <<-<- 7,549 41,774 1,127,378 
Brit. Nor. Am. Cols. ----. RE SSE em ey eR 14,354 
Other Countries.... 2,749 166,919 -...-... 15,000 598 27,361 








i 167,153 6,600,254 970,718 41,150,161 1,603,719 38,205,424 
Total 1909-10------ 108,518 7,456,712 464,043 67,712,383 1,104,229 22,992,980 
The world’s shipments of wheat and corn for the week 
ending Mar.25 1911 and since July 1 1910 and 1909 are: 





























Wheat. Corn. 

Exports. 1910-11. 1909-10. | 1910-11. 1909-10. 

Week 3 Since Since Week . Since Since 

Mch. 25.' July 1. July 1. ‘Mch. 25.) July 1. July 1. 

Bushels. Bushels. Bushels. | Bushels. | Bushels. Bushels. 
North Amer.|2,368,000 94,915,000/111,435,000 1,389,000) 34,908,000) 22,523,000 
I i ahi ne 2,744,000 164,864,000 |162,920,000 1,258,000; 14,359,000} 13,421,000 
Danube ..--|1,072,000 75,040,000; 15,938,000! 612,000 57,695,000) 17,335,000 
Argentina --./4,632,000 55,210,000; 38,510,000! 161,000) 55,338,000) 59,991,000 
Australia ___|2,000,000 39,112,000) 28,812,000 ___.-- PEPPERS. Si partner + 
pt pl 1,552,000 36,182,000) ) abies AE tine. | ee ee ee 
Oth. countr’s Sy, < Mame, ly a 
14400000 471,699,000 392,807,000 3,420,000 162,300,000 113,270,000 


_ Total din ol 











The quantity of wheat and corn afloat for Europe on dates . 
mentioned was as follows: 
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Wheat. Corn. 
United | U nited 

Kingdom. Continent. | Total. Kingdom. | Continent.| Total. 

Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
Mech. 25 1911_./25,144,000 31,896,000 57,040,000) 3,545,000) 7,064,000 10,609,000 
Mech. 18 1911_./|24,088,000 30,312,000 54,400,000 4,182,000) 5,669,000; 9,851,000 
Mch. 26 1910. -|32,720,000 16,880,000 49,600,000) 2,890,000} 2,805,000) 5,695,000 
Mch. 19 1910. .|31.760,000 15,440,000 47,200,000) 2,720,000| 2,975,000) 5,695,000 
Mch. 27 1909. .|32,080,000 21,280,000 53,360,000) 2,635,000) 2,635,000; 4,270,000 
Mch. 28 1908. .|33,800,000 22,440,000.56,240,000! 1,320,000! 2,960,000' 4,280,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Mch. 25 1911, was as follows: 





























AMERICAN GRAIN STOCKS. 
Wheat, Corn, Oats, Rye, Barley, 
bush. bush. bush. bush. bush. 
I 1,106,000 572,000 691,000 9,000 53,000 
Ph 2 coo deeeene 64,000 468,000 ee eS 26,000 
Philadelphia ...-.----- 190,000 864,000 ee: 1s... omaptbae’* i, 4, eetinem 
a i ae ees tat oh 218,000 #£1,470,000 140,000 36,000 18,000 
New Orleans ....-..--.- 3,000 695,000 Ra 8 A SR» 
in. ¢ohséae mune 71,000 eee Si ee,” ee ee 
FSET pe a it 1,592,000 1,000 327,000 4,000 223,000 
ay Ges. caaden a) ° ae er Fe tS a 
- RR BRL oie 1,059,000 327 ,000 eee 
EPGEGES a ccaroce ad 47, 226,000 127 ,000 21,000 1,000 
29 Ps banat ee: a, i ee a eee 
GREED. édticviiinandace 4500 RO -S.Geee OER Eeee 2) wm eeces | éwewne 
7 i nsdwee . mdseeiiite °c. (eieieieeie: > ile. =| ial 
Milwaukee _......-.---. 111,000 77,000 404,000 6,000 96,000 
EE oh cites ah male és 5,605,000 819,000 eS 360,000 
te OS eS ae See ae ae 221,000 
Minneapolis ...-..-..-.- 13,913,000 412,000 1,948,000 57,000 275,000 
NS 1,368,000 258,000 64,000 3,000 72,000 
Kansas City.....-.---- 3,576,000 561,000 RE RE SR SS a mr Cee 
ny a RT aR 16, 208,000 a oe ee 
Indianapolis. ......-.-.- 168,000 482,000 PE: letkdieee . »'))giekaaa 
Total Mch. 25 1911_.35,149,000 11,754,000 13,761,000 136,000 1,345,000 
Total Mch. 18 1911_.36,562,000 12,535,000 14,500,000 160,000 1,361,000 
Total Mch. 26 1910_.27,620,000 14,176,000 9,662,000 685,000 2,801,000 
Total Mch. 27 1909_.36,412,000 6,755,000 9,067,000 4,000 3,240,000 
CANADIAN GRAIN STOCKS 

Wheat, orn, Oats, Rye, Barley, 
bush. bush. bush. bush. 
I sities wn ethics os abies toed 283 ,000 4,000 ee. ° desane 89,000 
Fort William. -....-.--- FS ee ae ee 9). Gece: Beaks 
eo a Ee a 
Te Mt naekooseeod ae 8 =— | an eae ees Coes |” eee 
 ~ eae Le | weeene Bey 2" Setlewe »~ whew 
Total Mch. 25 1911_.11,262,000 S550 Geeeeee  — ceccce 89,000 
Total Mech. 18 1911_.10,131,000 Bae Gee: «<ccae 82,000 
Tetal Mch. 26 1910_.10,672,000 28,000 nt + ewtvdine 48,000 

Total Mch. 27 19@9_. 7,710,000 28,000 ee senane 98, 

SUMMARY 

Wheat, Cern, Oats, Rye, Barley, 
bush. bush. bush. bush. 
RE akobusecned 35,149,000 11,754,000 13,761,000 136,000 1,345,000 

EE eae 1l, . 4,000 6,669,000 }3 -.-..-- 89, 
Total Mch. 25 1911..46,411,000 11,758,000 20,430,000 136,000 1,434,000 
Total Mch. 18 1911..46,693,000 12,540,000 21, : ,000 1,443,000 
Total Mch. 26 1910_..37,2%32,000 14,204,000 9,959,000 685,000 2,849,000 
Total Mch. 27 1909..44,122,000 .783,000 9,261,000 504,000 22,000 
Total Mch. 28 1908_.38,082,000 5,989,000 10,006,000 614,000 3,366,000 
Total Mch. 30 1907..47,207,000 11,977,000 9,396,000 1,441,000 2,349,006 
Total Mech. 31 1906_.46,470,000 11,391, 21,332,000 2,126,000 3,606,000 
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THE DRY GOODS TRADE. 


New York, Friday Night, March 31 1911. 

General conditions have undergone no material change 
this week; reductions in prices of cotton goods reported have 
been simply a moving into line and do not betoken any 
further weakening of the market. Reports of the volume 
of business brought out by the reduced prices of the past 
two weeks are regarded as encouraging, showing that buyers 
have been quite willing to purchase liberally where values 
have got to a parity with their ideas. In other directions 
the hand-to-mouth policy is being strictly adhered to and 
no fresh encouragement is forthcoming for manufacturers, 
with the exception, possibly, of continued buying of small 
lots of heavy brown goods by exporters on China account. 
It is still a matter of complaint with the mills that nearly 
the whole of the business they are now doing, apart from 
some specialities, is well below parity with the price of 
cotton, and as a result, while quite willing to part with 
goods off the loom and even to accept orders for near de- 
liveries, they are reluctant to book anything in the shape 
of distant contracts. They are not being much pressed in 
this direction, but still have enough offers to decline to 
indicate their disposition. The course of raw material is still 
without material influence as a factor in the goods market, 
but reports of increased acreage and good planting prospects 
for the new crop have some effect. In the woolen goods 
division the financial affairs of the American Woolen Com- 
pany, whilst having no effect upon the merchandising of 
their output, have been a topic of prime interest with the 
trade. Business in men’s wear and dress goods has been of 
about recent average in volume. Domestic silks are irregular, 
with reports of some stocks being closed out to jobbers at 
low prices. 

DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending March 25 were 
5,466 packages, valued at $427,001, their destination being 
to the points specified in the tables below. 




















1911-—_-——_ 1910 

Since Since 

New York to March 25. Week Jan.1. Week. Jan. 1. 
I | i ll ew 6 182 12 783 
I i ee 27 185 14 232 
ARES SS Sl IIE Ba SST a SS I: SSS a ae SY 1,721 17,461 92 200 
GA a a a= cae ee aa 40 5,018 ie 33 
a A lS Ra a i LAE ye Tg oS rary 7,758 882 2,893 
PE RE OIE RR ey FO ene, Moker amy 20 1,206 46 1,097 
rg Lhe Lite et de 930 9,434 607 6,574 
ED aes ae | ee ae pee Ome 40 472 37 324 
I a Be 603 4,494 85 1,914 
ne ehdbedawhue 1,862 15,874 806 12,769 
PE WON ERn . cn cceccunesoceeseut 187 9,464 445 9,671 
WE Focused ith at us eh eis ai os en cian ad 5,466 71,548 3,026 36,490 





The value of these New York exports since Jan. 1 has 
been $5,220,724 in 1911, against $2,795,947 in 1910. 

Further reductions in prices of bleached cottons of % to 
34c. per yard have been made during the week, bringing 
the goods affected into line with the reductions previously 
announced. 

Agents report a good response to the new prices and in an 
occasional instance they have disposed of all they are willing 
to sell thereat, taking further orders ‘‘at value only.”?’ Brown 
sheetings and drills show no change in the character of the 
home demand, but further sales are reported for China, and 
within recent weeks there have been, it is estimated, from 
10,000 to 12,000 bales sold for that market. Under the 
influence of these sales the tone at the close is somewhat 
steadier, as manufacturers are less inclined to accept forward 
business on current basis. Coarse, colored cottons are, as a 
rule, in very fair shape so far as stocks go, and although the 
demand continues of very moderate proportions, prices rule 
steady. Staple prints sell indifferently at the moment, an 
impression being abroad that reduced prices are likely to 
be named on these in the near future. Leading printers 
however, state that reduction in the price of staple prints is 
not likely. Fine printed fabrics and good grades of woven 
patterned dress goods are generally well sold,jwith a stead 
current demand. Some improvement is noted in the ca 
for heavier napped fabrics. The print cloth market contin- 
ues quiet; it was further tending in buyers’ favor early in 
the week, but at the close was somewhat steadier; 38 %-inch 
64-squares, unchanged at 5c. Cotton yarns are less irregular 
and steadier to that extent. 


WOOLEN GOODS.—The demand for men’s wear woolens 
and worsteds in lightweights has again been a featurein this 
division, and as agents are as a rule carrying limited stocks 
prices have been well maintained. Business in heavy- 
weights shows no new features of interest beyond the fact 
that some leading lines of fancy woolens have had more 
attention paid to them. Overcoatings are being moderately 
ordered. In men’s wear generally the demand has been 
better from the tailoring end than from woolen jobbers. 
Buying of dress goods has run mainly to the better grades 
in both worsteds and woolens, the demand for higher-priced 
broadcloths being a feature. Low qualities are in indiffer- 


ent request. Carpets are quiet, but blankets are in some- 
what better request. 


FOREIGN DRY GOODS.—Some fair orders are reported 
for the better qualities of fancy worsteds for men’s wear and 
the higher grades of both woolen and worsted dress goods 
have also had rather more attention paid to them. Silks 
are quiet and ribbons in fair request. Linens are in moderate 
demand for forward delivery at previous prices, but the 
1912 spring trade is still restricted by the prevailing range 
of values. Burlaps are further advanced somewhat. with 
a fair amount of business reported. ' 


Importations and Warehouse Withdrawals of Dry Goods. 
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News Items. 


California.—Legislature Adjourns.—The Legislature of this 
State adjourned March 27. 


Cameron, Milam County, Tex.—Commission Plan De- 
, eated.—An election held March 24 is said to have resulted in 
a vote of 47 “‘for’’ to 245 “‘against”’ the proposition to adopt 
the commission form of government. 


Claremore, Rogers County, Okla.—Election on the Commis- 
ston Plan of Government.—At the regular spring election to be 
held April 4, a vote will be taken, it is stated, on the ques- 
tion of adopting the commission form of government. 


Delaware .—Legislature Adjourns.—The Delaware Legis- 
lature adjourned March 30. Just prior to adjournment a 
joint resolution was passed validating the present city ad- 
ministration of Wilmington. The State Supreme Court had 
declared the present officials—Democrats—were not legally 
elected because of a defect in a bill passed by the Legisla- 
ture. 

Glasgow, Barren County, Ky.—Bonds Declared Valid.— 
The Louisville ‘‘Times’’ of March 25 states that Judge S. E. 
Jones in the Circuit Court decided on March 25 that the $15,- 
000 refunding bonds voted last November are valid. The 
case will be taken to the Court of Appeals. 


Illinois.—State Senator Broderick Acquitted.—State Senator 
John Broderick, charged with bribery in connection with the 
election of William Lorimer as U.S. Senator, was acquitted 
by a jury in the Sangamon County Circuit Court on March 24. 
On March 28 an investigating committee of the State Senate 
started an inquiry into the alleged bribery of members of the 
Legislature at the time Mr. Lorimer was elected. 


Indiana.—Gravel Road Bonds Exempted from Taxation.—A 
law recently passed by the Legislature, and which became 
effective March 4, provides that all bonds hereafter author- 
ized by any county or township for the construction of free 
gravel or macadamized roads, and which bear not higher than 
414%, interest, shall be exempt from taxation. We have 
been unable to obtain a copy of the law from the Secretary 
of State, but print the same below as it isgiven in local papers. 

‘“‘A bill for an Act to exempt from taxation all bonds hereafter issued for 
the purpose of raising funds to construct free gravel or macadamized roads, 
in any county in the State of Indiana. 

“Section 1. Be it enacted by the General Assembly of the State of 
Indiana, that all bonds hereafter authorized by any county or township in 
the State of Indiana, for the purpose of building, constructing and paying 
for the construction of any free gravel, macadamized or other improved 
roads, shall be exempt from taxation: Provided, said bonds shall not bear 
a greater rate of interest than four and one-half (444) per cent interest per 
annum, payable semi-annually. 

“Sec. 2. Whereas an emergency exists for the immediate taking effect 
of this Act, the same shall be in full force and effect after its passage.”’ 

Kansas.—Legislature Adjourns.—The Kansas Legislature 
ended its 1911 session on March 11. 

Governor vetoes Inheritance Tax Bill.—The amended inheri- 
tance-tax law recently passed by the Legislature was vetoed 
by the Governor on March 14. The Governor’s reasons for 
this action are set forth in the following message to the 
Legislature: 

“The retroactive parts of this bill, which exempts wealthy estates from 
paying an inheritance tax are repugnant to every law of justice and decency. 

**Section 8, which contains this vicious provision, was voted unanimously 
by the Senate committee to be excluded from the bill after having heard the 
argument of the attorney of one of the big estates in favor of such a provi 
sion. Through accident or otherwise, this provision was reported to the 
Senate as a committee recommendation, and became a part of the amend- 
ments passed by the Legislature. 

‘“‘I am earnestly in favor of exempting from the provisions of this bill 
direct heirs of all persons of small estates up to $25,000. Iam also in favor 
of the Legislature refunding to the small estates the inheritance tax money 
that has already been collected on amounts below that exemption, but I 
believe it would be a long step backward to decide the wealth of this State 
shall not bear its full share of the burden of taxation. 

‘“‘The inheritance tax law is the only law upon the statutes of this State 
that attempts to tax wealth according to modern thought and sense of 
justice. If the States do not pass an inheritance tax law and maintain it, 
the Federal Government will, and I am in favor of Kansas enacting an in- 
heritance tax law that will not be burdensome to the small estates, but that 
will properly tax large accumulations of wealth, which have been protected 
and fostered and made possible by the laws and with the aid and support 
of the geen of this commonwealth. Only a few days ago the little State 
of Utah collected an inheritance tax from the Harriman estate of three- 
fourths of a million dollars. Why should Kansas be excluded from partici- 
Smee 3 in her rightful share of the wealth created by the commerce of this 

tate?’’ 


Maine .—Legislature Ratifies Federal Income Tax Amend- 
ment.—On March 28 the House rejected the proposed 
Amendment to the Federal Constitution empowering Con- 

ress to levy an income tax and subsequently accepted the 
avorable report of the Committee on Taxation on a bill for a 
State income tax. Like action was taken by the Senate on 
Thursday morning (March 30). After a conference between 
the Governor and the Democratic leaders of the House and 
Senate, however, a motion to reconsider the previous vote 
was made in the Senate, and the Federal Tax Amendment 
was ratified while the State income tax measure was killed. 
Later the House also receded from its previous position and 
concurred with the Senate. 

Massachusetts .—Legislative Committee Favors Income Taz. 
—The joint Committee on Federal Relations in executive 
session March 29 voted 7 to 4 to report favorably the bill for 
the ratification of the amendment to the Constitution of the 
United States authorizing taxes on incomes. Both branches 
voted against the tax at the 1910 session. 

Michigan .—Legislature Ratifies Income Tax Amendment.— 
House Joint Resolution No. 1, ratifying the proposed amend- 
ment to the Federal Constitution giving Congress power to 
tax incomes, passed the House Jan. 24—‘“‘yeas” 92 and 
“nays’’ 1—and the Senate Feb. 23—‘“yeas”’ 23 and “‘nays”’ 1. 











Minnesota.—House Ratifies Income Tax Amendment.— 
Press dispatches from St. Paul state that the House on 
March 28 passed a joint resolution ratifying a proposed 
amendment to the Federal Constitution providing for an in- 
come tax law by a vote of 96 to 0. The resolution will now 
go before the Senate for action. 

Senate Defeats Women’s Suffrage Bill.—On March 29 the 
Senate, it is stated, defeated the women’s suffrage bill by a 
vote of 32 to 30. 


Nashville, Tenn.—Governor Vetoes Charter Bill.—The bill 
passed by the Legislature providing for a new charter for the 
City of Nashville has been vetoed by Governor Hooper. In 
a message to the Legislature on March 27 the Governor states 
that a bill involving practically a new form of municipal 
government for a city as large as Nashville should not be 
enacted without first submitting the matter to the voters. 
The Governor also says: 


This new charter not only confers greatly enlarged powers upon the 
resent Mayor and his machine, but it provides a term of four years for the 
ayor instead of two, and that with the right to a second term, 
urthermore, there is no question but that the recall feature of the pro- 
posed charter is unconstitutional, for the reason that it is made to apply 
to existing offices created by previous laws and filled by incumbents elected 
for various future periods. 


Nassau County (P. O. Mineola), N. ¥.—Supreme Court 
Orders County Comptroller to Sell Bonds.—The Brooklyn, 
N. Y., daily “‘Eagle’”’ states that Justice Jaycox in the Su- 
— Court for Nassau County on March 29directed John 

yon, the County Comptroller, to advertise and issue the 
bonds on the Babylon-Hempstead Turnpike and Centennial 
Avenue. The Comptroller had refused to offer the bonds on 
the ground that the roads to be improved were not the lead- 
ing market roads of the county. 


New Jersey.—House Ratifies Income Tax Amendment.— 
The Mathews joint resolution fav ring the proposed amend- 
ment to the Constitution of the United States giving Congress 
the right to impose an income tax was unanimously passed 
by the House on March 29. As stated last week, the Senate 
rejected the proposed amendment March 20—8 to 12. 


New York State.—State Capitol Partly Destroyed by Fire.— 
The State Capitol at Albany was partly destroyed by a 
fire which started about 2 o’clock last Wednesday morning 
(March 29) in the Assembly reference library. The property 
loss is variously estimated to be from 5 to 7 millions. Thou- 
sands of law books, records and historical documents, in- 
valuable to the State, were partially or totally destroyed. 


Pennsylvania.—Constitutional Amendment to Exclude from 
Debt Limit Bonds Issued by Philadelphia for Subway Con- 
struction.—The Legislature recently passed the proposed 
amendment to Section 8 of Article 9 of the State constitution, 
which was also adopted at the 1909 session. The proposed 
amendment will be submitted to the voters at the general 
election next November, and, if approved, will allow the city 
of Philadelphia, in ascertaining its borrowing capacity, to 
exclude such debt as may be incurred for the construction or 
development of subways for transit purposes or for the con- 
struction of wharves or docks owned or to be owned by the 
city and which produce revenue sufficient to pay the interest 
and principal of such debt. We print Section 8 below, itali- 





| cizing the lines to be added should the amendment receive 


the approval of the voters. 

Section 8. The debt of any county, city, borough, township, school 
district, or other municipality or incorporated district, except as herein 
provided, shall never exceed seven per centum upon the assessed value 
of the taxable property therein, nor shall any such municipality or district 
incur any new debt, or increase its indebtedness to an amount exceeding 
two per centum upon such assessed valuation of property, without theassent 
of the electors thereof at a public election, in such manner as shall be pro- 
vided by law; but any city the debt of which now excceds seven per centum 
of such assessed valuation may be authorized by law to increase the same 
three per centum, in the aggregate at any one time, upon such valuation, 
except that any debt or debis hereinafter incurred by the city and county of 
Philadelphia for the construction and development of subways for transit pur- 
poses, or for the construction of wharves and docks, or the reclamation of land to 
be used in the construction of a system of wharves and docks, as public improve- 
ments, owned or to be owned by said city and county of Philadelphia, and which 
shall yield to the city and county of Philadelphia current net revenue in excess 
of the interest on said debt or debts and of the annual installments necessary for 
the cancellation of said debt or debts, may be excluded in ascertaining the power 
of the city and county of Philadelphia to become otherwise indebted; Provided, 
That a sinking fund for their cancellation shail be establisded and maintained, 


Saratoga Springs, N. Y.—Voters Approve Commission 
Form of Government.—The election held March 28 (V. 92, 
p. 823) resulted in 1,294 votes ‘for’ to 669 “against” the 
new city charter providing for the commission form of govern- 
ment with the initiative and referendum and the recall. If 
the Legislature passes the necessary bills, the charter will be 
put in operation, it is said, on Jan. 1 1912. 

Tennessee .—House Ratifies Income Tax.—On March 27 the 
House adopted a resolution ratifying the proposed Income 
Tax Amendment to the Constitution of the United States. 
On March 28 the Senate referred the House resolution to 
the Committee on Constitutional Amendments. 

Utah .—Senate Ratifies but House Defeats Resolution Favor- 
ing Income Tax.—The Secretary of State advises us that the 
proposed Income Tax Amendment to the Federal Constitu- 
tion was ratified by,the Senate but rejected by the House. 


—— OOOO 
_—_— 


Bond Proposals and Negotiations this week 
have been as follows: 

Adams County (P. O. West Union), Ohio.—Bonds Author- 
ized.—A resolution has been passed providing for the issuance 
of $20,000 court-house-construction bonds, according to 
reports. Denomination $500. 
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Alameda County (P. O. Oakland), Cal.—Bond Election 
Proposed.—Local papers report that the Board of County 
Supervisors has instructed the District-Attorney to prepare 
the necessary papers providing for an election to vote on the 
question of issuing about $500,000 infirmary-building bonds. 


Albany, Dougherty County, Ga.—Bond Election Proposed. 
-—Reports state that an ordinance is being prepared calling 
for an election to vote on the question of issuing $50,000 
municipal-gas-plant, $15,000 Tift Park improvement, $10,- 
000 Oakview Cemetery enlargement, $12,500 water and 
sewer extension and $12,500 street-improvement (city’s por- 
tion) bonds. 


Allegheny County (P. O. Pittsburgh), Pa.—Bond Offering. 
—Papers state that proposals will be received until 11 a. m. 
April 6 by R. J. Cunningham, County Comptroller, for 
$300,000 4% 30-year juvenile home bonds. Interest semi- 
annual. Certified check for $5,000 is required. 


Americus, Sumter County, Ga.—Bond Election.—Propo- 
sitions to issue $40,000 sewerage-extension and $25,000 
water-works-improvement bonds will be submitted to a 
vote on April 4. 

Anaheim, Orange County, Cal.—Bond Offering.—Propo- 
sals will be received until 8 p. m. April 6 by Edward B. 
Merritt, City Clerk, for the $90,000 sewer and $8,500 electric- 
light 5% gold coupon bonds voted on Jan. 30 and men- 
tioned in v. 92, p. 747. 


The $90,000 issue consists of 80 bonds of $1,000 each and 40 bonds of $250 
each, and the $8,500 issue of, 40 bonds of $212 50 each. Date April 1 1911. 
Interest semi-annually, at the City Treasurer’s office. Maturity one- 
fortieth of each issue yearly on April 1 from 1912 to 1951 inclusive. Certi- 
fied check for $5,000, payabie to the City Treasurer and drawn on some 
bank in California, is required. 


Anaheim School District (P.O. Anaheim), Orange County, 
Cal.—Bonds Defeated.— We see it reported that an election 
held March 18 resulted in the defeat of a proposition to issue 
$5,500 school bonds. 


Archer City, Archer County, Tex.—Bonds Voted.—The 
proposition to issue the $12,000 6% 5-40-year (optional) 
water-works bonds mentioned in V. 92, p. 747, carried by a 
vote of 72 to 13 at the election held March 25. 


Ashburn, Turner County, Ga.—Bond Election Proposed.— 
Papers state that the City Council has been petitioned to call 
an election to vote on the question of issuing $15,000 bonds. 


Asherton School District (P.O. Asherton), Dimmit County, 
Tex.—Bonds Voted.—The proposition to issue the $15,000 
5% 5-20-year (optional) school-building bonds mentioned in 
ha a4 p. 748, carried by a vote of 60 to 2 at the election held 

arch 18. 


Ashland School District (P. 0. Ashland), Ashland County, 
Ohio.—Bond Sale.—On March 24 the $50,000 4%% 14\%- 
year (average) school-building and site-purchase bonds 
described in V. 92, p. 748, were awarded to the First National 
Bank in Ashland at 105.99 and accrued interest—a basis of 
about 3.943%. Other bids received were as follows: 


Farmers’ Bank, Ashland_-__-_- 105.50| Breed & Harrison, Cincinnati_104.17 
R. Kleybolte Co. Inc., Cinc_.104.56/| Tillotson & Wolcott Co., Clev_104.14 
New First Nat. Bk., Columbus 104.43} Weil, Roth & Co., Cincinnati_104.04 
Ashland Bk. & Sav. Co., Ash_104.39|Stacy & Braun, Toledo______ 103.81 
Provident S. B. & Tr. Co.,Cin_104.37|Seasongood & Mayer, Cinc___103.31 
Hayden, Miller & Co., Cleve__104.36|S. A. Kean & Co., Chicago___103.01 
. x or lad $1,000 each six months from March 1 1913 to Sept. 1 1937, 
nclusive. 


Bakersfield, Kern County, Cal.—Bond Election.—This 
city, according to San Francisco papers, proposes holding 
an election to vote on boulevard-levee bonds. 


Baltimore, Md.—Loan Election Proposed.—On March 27 
the First Branch of the City Council passed an ordinance pro- 
viding for the submission to a vote on May 2 of a proposition 
to borrow $5,000,000 for paving purposes. The ordinance 
will go to the Second Branch at its next meeting. 


Barnesville, Pike County, Ga.—Bond Election.—An elec- 
‘tion will be held April 18, it is stated, to vote on the question 
of issuing $35,000 Gordon Institute improvement and $15,000 
water, light and sewer bonds. 


Bedminster Township School District (P. O. Peapack), 
Somerset County, N. J.—Bond Sale.—An issue of $6,000 
444% 1-6-year (serial) school-building bonds offered on 
March 28 was purchased by John Opdyke at 100.50—a basis 
of about 4.344%. Among the bidders were: 


es Ein ei i nck on $6,030|Second National Bank, Somer- 
First Nat. Bank, Somerville__ 6,010 fi alleead ay AR gy RA te priate A cg $6,006 
Denomination $500. Date April 1 1911. 


Beeville Independent School District (P. 0. Beeville), Bee 
County, Texas.—Bonds Registered.—The State Comptroller 
on March 23 registered the $30,000 5% 10-40-year (optional) 
bonds voted on Sept. 14 1910 (V. 91, p. 817). 


Bellaire, Belmont County, Ohio.—Bond Election Proposed. 
—Reports state that the City Council has recommended the 
passage of a resolution providing for an election to vote on 
the question of issuing $25,000 hospital-construction bonds. 
It is further reported that the Board of Education will also 
ask the voters to approve an issue of bonds for a new school- 
Duildings. 

Beltrami County (P.O. Bemidji), Minn.—Bond Offering.— 
Proposals will be received until 2 p. m. April 14 by J. L. 
George, County Auditor, for the following 5% Judicial Ditch 
bonds, $20,000 of Ditch No. 3, $20,000 of Ditch No. 4 and 
$20,000 of Ditch No. 12. 


Authority Chapter 230, Section 18, General Laws of 1905, as amended 
by Section 3, Chapter 367, General Laws of 1907, and Section 7, Chapter 
469, General Laws of 1909. Denomination $1,333, except one bond of 
each issue of $1,338. Date March 101911. Interest April 1 and Oct. 1 in 








Bemidji. Maturity $1,333 of each issue yearly on April 1 from 1916 to 1929 


inclusive and $1,338 of each issue on April 1 1930. Certified check for 
$500, payable to George French, County Treasurer, is required with bid for 
each issue. Purchaser to furnish blank bonds and pay accrued interest. 
Official notice states that the county has never defaulted on principal or 
interest of any bonds, nor is there any litigation or controversy pending or 
threatened concerning these bonds, the boundaries of the municipality or 
the titles of the officials to their respective offices. 


Bennington, Ottawa County, Kan.—Bond Election.—A 
proposition to issue $2,000 city-hall bonds will be voted upon 
at an election to be held April 3, according to reports. 


Benton County School District No. 6, Wash.—Bond Offer- 
ing.—Proposals will be received until 11 a. m. April 5 by 
J. Kelly De Priest, County Treasurer (P. O. Prosser), for 
$24,000 coupon school-building and furnishing bonds at not 
exceeding 6% interest. 


Authority Sections 288, 289, 290, &c., Code of Public Instruction, Laws 
of 1909, paces 76 et. seq. Date day of issue on first of some month, at 
option of bidder. Interest annually at the County Treasurer’s office. 
Maturity 20 years, subject to call after 10 years. Bonded debt at present, 
$15,000. Warrants outstanding, $5,874 39. Cash on hand March 1 1911, 
$504 19. Assessed valuation for 1910, $802,579. 


Benton County School District No. 17, Wash.—Bond 
Offering.—Proposals will be received until 11 a. m. April 4 
by J. Kelly De Priest, County Treasurer (P. O. Prosser), for 
$50,000 coupon school-building and furnishing bonds at not 
exceeding 6% interest. 


Authority Sections 288, 289, 290, &c., Code of Public Instruction, Laws of 
1909, pages 76 et. seq. Date, day of issue or first of some month, at option 
of bidder. Interest annually at the County Treasurer's office. Maturity 
20 years, subject to call after 10 years. Bonded debt at present, $18,900. 
Warrants outstanding, $18,177 42. Cashon hand March 1 1911, $5,647 07. 
Assessed valuation for 1910, $1,973,890. 


Benton Harbor, Berrien County, Mich.—Bond Election.— 
We see it reported in local papers that an election will be 
held April 3 to vote on the question of issuing $100,000 
water-works-improvement bonds. 


Beshach School District, Merced County, Cal.—Bond 
Election.—It is stated an election will be held April 4 to vote 
on a proposition to issue $3,000 5% bonds. 


Bessemer, Gogebic County, Mich.—Bond Sale.—On 
March 20 the $15,000 5% 1-10-year (serial) coupon sewer- 
construction bonds described in V. 92, p. 542, were ‘pur- 
chased by E. H. Rollins & Sons of Chicago on a basis of 
about 4.40%. 


Bibb County (P.O. Macon), Ga.—Bond Election Postponed. 
—The election which was to be held May 10 to vote on the 
question of issuing the $75,000 court-house, $200,000 bridge 
and $100,000 public-road-improvement bonds, mentioned 
in V. 90, p. 1503, has been postponed indefinitely, according 
to local papers, in order to have an amendment to the bill 
passed at the coming session of the Legislature, providing 
for an additional issue of $50,000 school-building bonds. 


Bismarck School District No. 1 (P. O. Bismarck), No. Dak. 
—Bond Sale.—We are advised that an issue of $50,000 4% 
20-year bonds has been sold to the State of North Dakota. 
This information was received in reply to our request for the 
result of the election held March 18 on the issuance of $45,000 
bonds. See V.. $2, p. 748. 


Black Mountain, Buncombe County, No. Car.—Bond 
Election.—An election will be held, it is stated, to vote on a 
proposition to issue $15,000 water and sewer bonds. 


Blackwell, Kay County, Okla.—Bond Election.—An elec- 
tion will be held, it is stated, to vote on propositions to issue 
$75,000 school-building and $13,000 city-park bonds. 


Blaine County (P. O. Hailey), Idaho.—Bond Offering.— 
Proposals will be received until April 12 by W. F. Horne, 
County Clerk, for $12,000 6% 10-20-year gold coupon bonds. 


Authority Section 1960, Idaho Codes. Denomination $1,000. Date 
July 11911. Interest payable in Hailey or New York City. Bonds are 
exempt from all taxation. No deposit required. 


Bloomer Township School District No. 2 (P. O. Carson 
City), Chippewa County, Mich.—Bond kote Maret osals 
will be received until 7 p. m. April 4 by C. R. Culver, Secre- 
tary Board of Education, for $3,500 444% coupon school 


bonds voted on Feb. 20. 


Denomination $500. Date April 11911. Interest annually at the Car- 
son City State Bank in Carson City. Maturity $500 yearly on April 1 from 
1912 to 1918 inclusive. No debt at present. Assessed valuation in 1911, 
$600,000. 


Bluefield, Mercer County, W. Va.—wNo Bond Election.— 
We are advised that the reports stating that this city pro- 
poses to hold an election to vote on the question of issuing 
$45,000 water, sewer, street and school bonds are erroneous. 


BradleyfCounty (P. O. Cleveland), Tenn.—Bonds Pro- 
posed.—This county proposes to issue $16,000 bridge bonds 
and also’some school bonds. 


Brady ,’McCulloch County, Tex.—Bonds Voted.—The pro- 
position to issue the $40,000 5% 10-40-year (optional) water- 
works bonds mentioned in V. 92, p. 611, is said to have been 
favorably voted upon at the election held March 25. 


Bremen, Fairfield County, Ohio.—Bond Sale.—On March 
15 the'$20,000 5% water-works bonds described in V. 92, p. 
542, were awarded to the Bremen Bank Co. in Bremen at 
fan and accrued interest. Other bids received were as 
follows: 


. Nat. Bk., Wooster. ..$21,633 50 
Sav Bk & Tr Co Tol... 21,410 00 


Hayden, Miller& Co., Clev.$21,362 00 
First Nat. Bk., Bremen_. 21,001 00 

eil, Roth & Co., Cin_.__. 21,405 00;|Seasongood & Mayer, Cin. 20,110 00 
First Nat..Bk., Cleveland. 21,390 75|S. A. Kean & Co., Chicago 20,106 25 
- Maturity pert early on March 1 from 1913 to 1935 inclusive. Bonded 
debt, including this issue, $23,900. Floating debt $1,700. Sinking fund 
$612. Assessed valuation 1910 $355,000. 


Bristolj County ,} Mass.—Bids.—The following bids were 
received on March 24 for the $30,000 4% 3-5-year (serial) 
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building notes awarded on that day to the Machinists’ Na- 
tional Bank of Taunton at 101.17—a basis of about 3.684% 
(V. 92, p. 824): 


Machinists’ Nat. Bk., Taunt.101.17 |Curtis & Sanger, Boston_-_-_._100.631 
Blodget & Co., Boston. ____- 101.039 | Blake Bros. Co., Boston. _100.59 
Adams & Co., Boston__..._- 00.91 |R.L. Day & Co., Boston. -___100.589 


Bristol Co. Sav.Bk., Paunton100.733 

Brownsville, Cameron County, Texas.—Bonds Voted.— 
The election held March 14 resulted in favor of the question 
of issuing the $80,000 street-paving, $35,000 water-system- 
improvement, $15,000 electric-light-system improvement, 
$12,000 market-place and city-hall-improvement and the 
$3,000 slaughter-house 5% 20-40-year (optional) bonds 
mentioned in V. 92, p. 542. 

Bryan, Brazos County, Texas.—Purchaser of Bonds.— 
According to reports, the purchaser of the $33,000 4% 20-40- 
year (optional) coupon water, light and sewer-plant bonds 
mentioned in V. 92, p. 478, was the First National Bank of 


Bryan. The purchase price was par and accrued interest. 
Bur n School District (P. O. Burlington), Des Moines 
County, Iowa.—No Bonds Voted.—The reports stating that 


this district voted on March 13 to issue $65,000 bonds are 
erroneous, we are advised by the Secretary. The money 
will be raised by a direct tax. 


Cache County (P. 0. Logan), Utah.—Bond Election.—An 
election will be held in this county April 11, accodring to 
reports, to vote on a proposition providing for the issuance 
of $15,000 county-school bonds. 


Caldwell County (P. O. Lockhart), Texas.—Bond Election. 
—Reports from Luling, Texas, are that the Commissioners’ 
Court has approved a petition calling for an election in this 
Precinct to vote on the question of issuing $50,000 road- 
construction bonds. 


Calhoun County (P. O. Marshall), Mich.—Bond Sale.—On 
March 27 the $9,000 14-year (average) coupon vault-con- 
struction bonds described in V. 92, p. 612, were awarded to 
the Farwell Trust Co. in Chicago at 100.032 and accrued 
interest for 4%s. Other bids were received for 5s as follows: 


City Bank, Battle Creek.-$9,033 25|Cutter, May & Co., Chic_.3$9,011 00 
Ulen & Co., Chicago. -_-_--- ,017 50/C. F. Childs & Co., Chic__. 9,010 00 
Maturity $4,000 April 1 1912 and $5,000 April 1 1913. 


Calvert, Robertson County, Texas.—Bond Election.—The 
election to vote on the question of issuing the $25,000 city- 
hall-eonstruction and public improvement bonds mentioned 
n V. 92, p. 543, will be held April 4, it is stated. 


Cambridge, Dorchester County, Md.—Bond Offering.— 
Proposals will be received until 8 p. m. April 11 by the Com- 
missioners of Cambridge for $50,000 5% bonds. 


Authority Chapter 486, Acts of 1910. Denomination $500. Date July 1 
1910. Interest semi-annual. Maturity $2,000 yearly on July 1 from 1911 
to 1935 inclusive. Bonds are exempt from State, county and municipal 
taxation. Purchaser to pay accrued interest, ifany. Wm. E. Hearn is 
Town Clerk and Treasurer. 


Camden, Camden County, N. J.—Bond Sale.—On March 
27 the $218,000 444% 30-year coupon or registered refunding 
bonds described in V. 92, p. 748, were awarded to J. R. Ma- 
goffin of New York at 106.12—a basis of about 4.14%. 
Other bids received were as follows: 


Kissel, Kinnicut & Co.,N.Y.105.615 |Seasongood & Mayer, Cinc__105.12 
R.M.Grant& Co. and O’Con- W.N. Coler & Co., N. Y_._.104,78 
nor & Kahler, N. Y__---- 105.538 | Harris, Forbes & Co., N. Y__104.599 





Estabrook & Co., N. Y_...105.522 |A. B. Leach & Co. and 
‘Parkinson & Burr, N. Y_..105.4453 Blodgett & Co., N Y___-_- 104.33 
Kountze Bros., N. Y_----- 108.817 iHenry @& West............ 103.36 
N. W. Halsey & Co., N. Y..105.273 |Devitt, Tremble & Co., 
Camden Safe Deposit & RN 101.85 


Trust Co., Camden----.-- 105.15 

Cedar Rapids, Linn County, Iowa.—Bonds Proposed.—We 
see it reported in local papers that the city proposes to issue 
$30,000 5% tax-exempt storm-water-sewer bonds. 


Chadron School District (P. O. Chadron), Dawes County, 
Neb.—Bond Election.—A vote will be taken on April 4, it is 
stated, on the question of issuing $20,000 school-house bonds. 


Chappell, Deuel County, Neb.—Bond Offering.—Proposals 
will be received until 10 a. m. April 24 for the $11,500 6% 
(with privilege of registration) water-system bonds men- 
tioned in V. 92, p. 612. 


Authority vote of 75 to 29 at an election held Feb. 18 1911. Date 
April 1911. Interest semi-annually at the State Fiscal agency in New York 
City. Maturity 20 years, subject to call after 5 years. Bonds are tax- 
exempt to holders outside of State. A deposit of $500, payable to the 
Village Treasurer, is required. There are no bonds issued and outstanding 
at this time. Bonded debt, including this issue, $12,950. Assessed valua- 
tion 1910, $58,890. Actual valuation (est.), $300,000. Official circular 
states that there is no controversy or litigation pending affecting these 
bonds and that there is no further issue of bonds contemplated within the 
next twelve months. F. M. Johnson is City Clerk. 


Charlotte, Eaton County, Mich.—Bond Election.—A vote 
will be taken at the spring election, it is stated, on the ques- 
tion of issuing $19,000 street-improvement bonds. 


Cheyenne County (P. O. Sidney), Neb.—Bonds Voted.— 
The proposition submitted at the election held in this county 
on March 21 to vote on the question of issuing the $50,000 
5% 5-20-year (optional) court-house and jail bonds men- 
tioned in V. 92, p. 748, carried, according to reports. 


Chicago, Ill.—Bond Election.—On April 4 an election will 
be held to vote on a proposition to issue $4,655,000 4% 
bridge-construction bonds to mature serially until Jan. 1 
1931. 


Chicago, Ill.—Lincoln Park District.—Bond Election.—On 
March 21 the Governor signed the bill recently passed by the 
Legislature authorizing the submission to the voters of a 
proposition to issue $875,000 coupon bonds for the purpose of 
enlarging and improving Lincoln Park. On March 22 the 


Commissioners of Lincoln Park passed an ordinance provid- 





ing for the issuance of these bonds at 4% interest and the 
proposition will be passed on by the voters, it is reported, on 
April 4. If authorized, the securities will carry semi-annual 
interest and mature $43,000 yearly on May 1 from 1912 to 
1930 inclusive and $58,000 May 1 1931. 


Circleville, Pickaway County, Ohio.—Bond Sale.—The 
$62,500 414% street-paving bonds offered on March 21 and 
described in V. 92, p. 543, were awarded to Seasongood & 
Mayer of Cincinnati at 102.021 and accrued interest. 

ther bids received were as follows: 


Provident Savings Bank & Otis & Hough, Cleveland.$63,500 00 
Trust Co., Cincinnati. _$63,693 75/S. A. Kean & Co., Chicago 63,125 00 


Stacy & Braun, Toledo__. 63,643 94|Western-German Bank, 
Breed & Harrison, Cin... 63 


562 50 GE. oa ob aabeimee 62.976 00 
A conditional bid of $64,068 75 was also received from Weil, Roth & 
Co. of Cincinnati. 


st ea $3,125 each six months from March 1 1913 to Sept. 1 1922 


inclusive. 

Clarksville, Montgomery County, Tenn.—Bonds Au- 
thorized.—The Board of Mayor and Aldermen have authorized 
the issuance of $60,000 water-works bonds. The issue has 


still to be authorized by the Legislature. 


Cleveland Heights, Cuyahoga County, Ohio.— Bond Sale.— 
The eight issues of 44%% a assessment bonds, aggre- 
gating $30,850, described in V. 92, p. 543, were sold on 

arch 28, it is stated, to the Tillotson & Wolcott Co. of 
Cleveland. 


Cohasset, Norfolk County, Mass.—Note O/ffering.—Pro- 
— will be received until 5 p. m. April 6 by Newcomb B. 
ower, Town Treasurer, for $60,000 funding notes. 


Denominations: 2 notes of $4,000 each, 5 notes of $8,000 each and 2 notes 
of $6,000 each. Maturity as follows: $4,000 in 1912 and 1913, $8,000 
yearly from 1914 to 1918, inclusive, and $6,000 in 1919 and 1920. 


Cohasset, Itasca County, Minn.—Bond Offering.—Pro- 
posals will be received until 1 p. m. April 26 by the Village 
Council for $4,700 refunding bonds at not exceeding 6% int. 


Maturity 10 years. Certified check for $250, payable to P. O'Dell, Vil- 
lage Treasurer, is required. M.H. Jones is Village Recorder. 


Coitsville Township School District (P. O. Station ‘‘A,’’ 
Youngstown), Mahoning County, Ohio.—Bond Sale.—On 
March 25 the $20,000 414% 3-22-year (serial) coupon school- 
building and repair bonds described in V. 92, p. 749, were 
awarded to the New First National Bank in Columbus at 
104.035 and accrued interest—a basis of about 4.085%. 
Other bids received were as follows: 


T. H. Saunders, Cleveland. _$20,787|Otis & Hough, Cincinnati-_-._ $20,632 

Stacy & Braun, Toledo____- 20,738 |Seasongood & Mayer, Cinc_.. 20,532 

First Nat. Bank, Cleveland. 20,632) Weil, Roth & Co., Cincinnati 20,525 
Maturity $1,000 yearly on April 1 from 1914 to 1933 inclusive. 


Collin County Common School District No. 84, Texas.— 
Bond Sale.—The $1,500 5% 10-15-year (optional) school- 
house bonds registered on Feb. 14 (V. 92, p. 612) were pur- 
chased during February with county funds at par. ate 
April 10 1910. Interest annual. 


Colonial Beach, Westmoreland County, Va.—Bonds to Be 
Offered Shortly.—The Town Clerk advises us under date of 

arch 13 that the $37,000 6% 25-year coupon sewerage bonds 
voted in January (V. 92, p. 274) will be offered for sale in 
the near future. 


Colorado Springs, El Paso County, Colo.— Bond Election .— 
Reports state that an election will be held April 4 to vote on 
a proposition to issue $22,000 sewer-system-extension bonds. 


Colquitt, Miller County, Ga.—Bonds Voted.—Propositions 
providing for the issuance of the following bonds were favor- 
ably voted upon, it is stated, at an election held March 11: 
$7,500 to extend the water system, $7,500 to erect and equip 
an electric-light plant and $7,000 to build a school. 


Columbia Township, Lexington County, So. Car.—Bonds 
Voted.— We see it reported that a proposition to issue $75,000 
free-bridge bonds carried by a vote of 453 to 82 at an election 
held March 14. 


Columbus Grove, Putnum County, Ohio.—Bond Offering. 
—Proposals will be received until 12 m. April 3 by W. B. 
Lafferty, Village Clerk, for $5,000 414% street-improvement 
bonds. 7 


Authority Chapter 6 of General Code. 
April 1 1911. Interest annual. Maturity $500 yearly on March 1 from 
1913 to 1922 inclusive. Certified check for 5% of bonds bid for, payable 
to the Village Treasurer, is required. Bonds to be delivered and paid for 
within 10 days from time of award. Purchaser to pay accrued interest and 
furnish blank bonds. 


Concord, Cabarrus County, No. Caro.—Bond Offering.— 
Further details are at hand relative to the offering on April 19 
of the $50,000 5% coupon water-works-improvement bonds 
mentioned in V. 92, p. 749. Proposals for these bonds will 
be received until 12 m. on that day by Chas. B. Wagoner, 
Mayor. 


Denomination $1,000. Date “day of issue.’”” Interest semi-annually in 
New York. Maturity 30 years. Bonds are exempt from city taxes. 
Certified check for 2% of bid, payable to the Mayor, is required. 


Connecticut.—Bond Offering Postponed.—The offering of 
$2,000,000 344% coupon or registered general bonds, which 
was to have taken place March 28 (V. 92, p. 824), was post- 
poned. The date of the new offering has not yet been deter- 
mined. Concerning the taxability of these bonds, the 
Attorney-General, Jno. H. Light, in an opinion rendered 
March 23, states: 

The Legislature has not expressly provided a method for allowing the 
exemption from taxation of the State bonds, when held by corporations 
taxed under Chapter 54 of the Public Acts of 1905, so I believe it to be the 
duty of the Board of Equalization to provide such a method. In my opin- 
ion it would be a simple matter to permit each corporation to subtract the 
amount of State bonds held among its assets from the value of all of the 


capital stock as determined by the Board of Equalization, and to pay the 
tax on the remainder. 


Denomination '$500. Date 
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Conshohocken, Montgomery County, Pa.—Bond Offer- 
ing.—Proposals will be received until April 6 by R. H. Bate, 
Chairman, H. T. Woodland and F. Marks, Ways and Means 
“oo+ pane for $75,000 414% coupon street-improvement 

onds. 


Denomination $1,000. Date Feb. 28 1911. Interest on March 1 and 
Sept. 1. Maturity on March 1 as follows: $5,000 in 1916 and 1921, $10,- 
000 in 1926, $15,000 in 1931 and $20,000 in 1936 and 1941. Principal and 
interest are free from all deductions for taxes. Certified check or draft 
for 5% of bonds bid for is required. Purchaser to pay accrued interest. 


Co Union High School District, Tehama County, Cal. 
—Bond Election.—An election will be held April 7, according 
to reports, to vote on the question of issuing $46,000 school- 
building bonds. 

Corona, Riverside County, Cal.—Bonds Proposed.—This 
city is contemplating the issuance of about $125,000 street- 
improvement, parks and city-hall bonds. 


Corpis Christi, Nueces County, Texas.—Bonds Registered. 
—The State Comptroller on March 14 registered the $75,000 
5% 10-40-year (optional) sewer bonds mentioned in V. 91, 

. 1789. 3 
Bonds Voted.—The election held March 21 resulted in favor 
of the question of issuing the $50,000 5% 10-40-year (op- 
tional) municipal-wharf-construction and equipment bonds 
mentioned in V. 92, p. 749. The vote was 364 “for” to 
17 “‘against.”’ 

Coshocton, Coshocton County, Ohio.—Bond Offering.— 
Proposals will be received until 12 m. April 1 by Evan O. 
Evans, Secretary of Sinking Fund Trustees, for the following 
‘coupon improvement bonds. 


$9,000 4% Locust St. paving bonds. Denomination $500. Maturity 
from 1912 to 1921 inclusive. 
400 4% Second and Elm Sts. sewer bonds. Denomination $100. 


Maturity from 1911 to 1914 inclusive. 
1,200 4%% Water and Mulberry Sts. sewer bonds. Denomination $100. 
Maturity from 1911 to 1914 inclusive. 
800 East Main St. sewer bonds. Denomination $100. Maturity 
from 1911 to 1913 inclusive. 
Interest semi-annually at the City Treasury. The bonds are tax-exempt. 
Certified check for 10% of bonds bid for, payable to the Sinking Fund Trus- 
tees, is required. Purchaser to pay accrued interest. 


These are not new issues but bonds held by the Sinking 
Fund as an investment. 


Covington, Kenton County, Ky.—Bonds Authorized.—An 
ordinance has been adopted, according to reports, providing 
for the issuance of the $100,000 park-improvement bonds 
voted on Nov. 8 1910 (V. 91, p. 13899). An ordinance has 
also been passed, it is stated, eae for the issuance of six 
issues of street-improvement bonds aggregating $9,761 78. 


Co n, St. Tammany Parish, La.—Bonds Voted.—An 
election held March 21 resulted in favor, according to reports, 
of a proposition to issue $18,000 5% 6-year school-house- 
construction bonds. 


Crawford County Road District No. 1 (P. O. Bucyrus), 
Ohio.—Bond Sale.—On March 21 the $15,000 5% coupon 
road-improvement bonds described in V. 92, p. 612, were 
awarded to the Farmers’ & Citizens’ Bank & Savings Co. in 
Bucyrus for $16,164 45 (107.763) and accrued interest. 
The purchaser also agrees to increase the price to $16,226 
if delivery is made by April 1 instead of July 1. The follow- 
ing bids, all based on July delivery, were also received: 


Provident Savings Bank & Western German Bk., Cin.$15,800 00 

Trust Co., Cincinnati_._.$16,153 50'S. A. Kean & Co., Chic__. 15,782 50 
Seasongood &Mayer, Cin... 16,062 00} R.KleybolteCo.,Inc.,Cin. 15,750 00 
Stacy & Braun, Toledo__. 15,957 00/ Bucyrus City Bank, Bucy. 15,736 50 
Second Nat. Bank, Bucy. 15,820 50! First National Bank, Bucy 15,705 25 


Maturity Sept. 1 1922. 

Cross Creek Township (P. O. Fayetteville), Cumberland 
County, No. Caro.—Bonds Voted.—An election held March 22 
resulted in favor of the question of issuing $50,000 school 
bonds, according to reports. The vote was 294 to 75. 


Cuyahoga County (P. O. Cleveland), Ohio.— Bond Offering. 
—Proposals will be received until 11 a. m. April 5 by John F. 
Goldenbogen, Clerk Board of County Commissioners, for the 
following 444% coupon Wooster Pike Road No. 3 improve- 
ment bonds: 


$24,465 (county’s portion) bonds. Denomination $1,000, except one bond 
of $465. Maturity $465 on Oct. 1 1911, $1,000 each six months 
from April 1 1912 to Oct. 1 1918, inclusive, and $2,000 each six 
months from April 1 1919 to April 1 1921, inclusive. 

2,800 assessment bonds. Denomination $250, except one bond of $50. 
Maturity $50 Oct. 1 1911, $250 yearly on Oct. 1 from 1912 to 1918, 
inclusive, and $500 on Oct. 1 in each of the years 1919 and 1920. 

Authority Sections 2294, 2295, 6912-1 and 6913, General Code. Date 

April 1 1911. Interest semi-annually at the County Treasurer’s office. 





Treasurer. 

Dallas, Dallas County, Tex.—Bond Election.—The election 
to vote on the question of issuing the $25,000 public-school- 
building bonds mentioned in V. 92, p. 642, will be held on 
April 4. Interest rate not to exceed 6%. 


Dallas County (P. O. Dallas), Tex.—Bonds Authorized.— 











Interest rate not to exceed 5%. 
check for $250 is required. 


The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 


Dawson County School District No. 58 (P. O. Yates), 
Mont.—Bond Offering.—Proposals will be received until 
April 10 for $50,000 6% school-building bonds. 


Authority vote of 37 to 2 at an election held Feb. 25. Maturity 1921, sub- 
ect to call after 1916. 


Dayton, Columbia County, Wash.—Bond Sale.—The $60,- 
000 10-year (average) refunding water bonds dated May 1 
1911 and mentioned in V. 92, p. 274, were sold on March 20 
to McCoy & Co. of Chicago at 101.875 and interest for 54s— 
a basis of about 5.2567%. Eleven bids werereceived. 


Devil’s Lake, Ramsey County, No. Dak.—Bond Election .— 
An election will be held on April 3 to vote on propositions to 
issue $10,000 fire-hall and $30,000 refunding 5% bonds. 

Bonds Proposed.—We are advised that a refunding issue of 
$28,000 or $30,000 will be made at an early date. 


Dolgeville, Herkimer County, N. ¥Y.—No Bonds Voted.— 
Referring to the reports that an election held March 21 re- 
sulted in favor of the issuance of $12,000 sewer bonds, the 
Clerk informs us that the proposition oted authorized the 
village to extend the sewer system from time to time at a cost 
not to exceed that amount. Hc further states that in all 
probability no bonds will be issued, as it will only be a matter 
of from $500 to $900 for each extension. 


Dorris, Siskiyou County, Cal.— Bond Offering.—Proposals 
will be received until May 1, it is stated, for $12,500 water- 
system-construction bonds. 


Dunkard School District, Fresno County, Cal.—Bonds 
Voted.—By a unanimous vote this district recently author- 
ized the issuance, it is stated, of $3,500 school-building bonds 


Durham, Durham County, No. Caro.—Bond Sale.—The 
$145,000 (amount reduced from $180,000) 444% 30-year 
coupon refunding bonds described in V. 92, p. 749, were sold 
on March 25 to Hambleton & Co. and Baker, Watts & Co., 
both of Baltimore, at their joint bid of $145,860 31 (100.593) 
and interest—a basis of about 4.465%. 


Eagle Lake, Colorado County, Tex.—Bond Election.—We 
see it reported that the City Council has called an election 
to decide whether or not the people are in favor of issuing 
$30,000 water-works-plant and sewerage-system bonds. 


East Baton Rouge Parish (P. O. Baton Rouge), La.—Bond 
Election Proposed.—There is talk of circulating petitions 
among the people requesting the Police Jury to call an elec- 
tion to vote on propositions to issue court-house and road 
bonds aggregating $375,000. 


East Cleveland, Cuyahoga County, Ohio.—Bond Sale.— 
Reports state that on March 28 the three issues of 5% coupon 
street-improvement assessment bonds aggregating $98,000 
and described in V. 92, p. 825, were awarded to Tillotson & 
bp baag an Co. of Cleveland for $100,739—the price thus bein 
102.795. 


Easthampton, Hampshire County, Mass.—Bonds A 
thorized.—This town has authorized the issuance of $38,0 
4% coupon high-school-building bonds. 


Denomination $1,000. Date Sept. 1 1911. 
the First National Bank of Boston. 
bonds are tax-exempt. 


East Lake (P. O. Decatur), De Kalb County, Ga.—Bond 
Election Proposed.—The Mayor advises us that an election 


will probably be held in July to vote on a proposition to issue 
$12,000 544% sewer bonds. 


Easton, Talbot County, Md.—Bond Offering.—Proposals 
will be received until 4 p. m. April 15 by John 8. McDaniel, 
Town Clerk, for the $40,000 4% coupon sanitary-sewer 
bonds voted on Feb. 23 (V. 92, p. 543). 

Denomination $1,000. Date March 1 1911. 
Maturity $1,000 yearly from 1 to 40 years. 
sa My and county taxes. Certified check for 2% of bonds bid for, payable 
to the Town Clerk, required. No bonded debt at present. Floating debt 
(about) $5,000. Assessed valuation for 1910, $1,945,000. Purchaser to 
pay accrued interest. Bids to be made on blank forms furnished by town. 

East Orange, N. J.—Bonds Not Sold.—No bids were re- 
ceived on March 27 for the $100,000 water-supply, Series No. 
5, 30-year and the $100,000 grammar-school-construction, 


Series “‘W,”’ 40-year 4% coupon (with privilege of registra- 


Maturity twenty-five years. Oecertified 


Interest semi-annually a 
Maturity $2,000 each year. 


Interest semi-annual. 
Bonds are exempt from mu- 


_ tion) bonds described in V. 92, p. 749. 


Bid must be made on each issue separately and be accompanied by an uncon- | 
ditional certified check for 1% of bonds bid for, made payable to the County | 


Bonds Authorized.—Ordinances have been passed provid- 
ing for the issuance of the $20,000 and $5,000 school bonds 
mentioned in V. 92, p. 543. 


East Whittier School District, Los Angeles County, Cal.— 
Description of Bonds.—The $15,000 5% school bonds dis- 
posed of on Feb. 27 to James H. Adams & Co. of Los Angeles 
at 105.64—a basis of about 4.55% (V. 92, p. 675)—are in 


An ordinance was passed on March 20 providing for the issu- | denominations of $1,000 each and mature one bond yearly 


ance of $5,000 bridge-repair bonds. 


Davenport School District (P. O. Davenport), Scott 
County, Iowa.—Bonds Voted.—A proposition to issue school- 


held March 11. 

Davidson County (P. O. Nashville), Tenn.—Bond Offering. 
—Proposals will be received until 10 a. m. April 20 by W. M. 
Pollard, County Judge, or Thomas J. Nance, Chairman, care 
of Remy-Nance Printing Co., in Nashville, for the $80,000 

‘bonds for a Normal Agricultural School for Negroes. 
V. 92, p. 543. 


See | and described in V. 92, p. 825, were awarded to John Kean 


| beginning 1913. 


El Dorado, Butler County, Kan.—Bond Election Proposed. 


_—It is stated that the School Board has decided t titi 
building bonds carried by a vote of 422 to 41 at an election | oe o petition 


the Council to call an election to vote on the question of 
issuing $12,000 5% 20-year school bonds. 

Elgin, Union County, Ore.—Bonds Voted.—An election 
held recently resulted in favor of a proposition to issue $80,000 


municipal bonds, according to reports. 


Elizabeth, Union County, N.J.—Bond Sale.—On March 30 
the two issues of 4% coupon bonds aggregating $36,000 


at par and accrued interest. Other bids were received {at 
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a and accreud interest as follows: Union County Savings | 


ank in Elizabeth for $15,000 sewer bonds; Wm. H. Luster, 
executor, for $4,000 dock bonds, and John W. Whelan for 
$7,000 dock bonds. 


Elizabeth City, Pasquotank County, No. Caro.—Bond 
Offering.—Proposals will be received on or before 8 p. m. 
April 5 by Z. Fearing, Mayor, for $120,000 5% street-im- 
provement bonds. 


Denomination $1,000 or more. Interest semi-annual. Maturity 30 
Be mn Certified check for $5,000, payable to the City Treasurer, is re- 
quired. 


Elizabeth City County (P. 0. Hampton), Va.—Bond Sale. 
—QOn March 29 the $14,000 5% 11-year (average) coupon 
refunding bonds described in V. 92, p. 613, were awarded to 
the First National Bank in Hampton for $14,300 (102.142) 
and accrued interest—a basis of about 4.756%. Other bids 
received were as follows: 


Cutter, May & Co., Chicago.$14,200|C. H. Coffin, Chicago_.-_- _-- $14,071 
Home Fire Insurance Co___.. 14,100/A. J. Hood & Co., Detroit... 14,025 

Date July 1 1911. Interest payable at the County Treasurer's office. 
Bonds are exempt from local taxes. Maturity $1,000 yearly on July 1 
frein 1916 to 1929 inclusive. 


Elmore County (P.O. Wetumpka), Ala.—Bond Offering.— 
Proposals will be received until 12 m. April 6 by M. D. Still, 
Judge of Probate, for the $170,000 5% gold coupon road- 
improvement bonds voted Feb. 13 (V. 92, p. 543). 


Authority Sections 158 to 174, Code of Alabama. Denomination $1,000. 
Date July 1 1911. Interest semi-annually at the American Exchange 
National Bank in New York. Maturity July 11941. Bonds are exempt 
from all taxation. Certified check for 2%, payable to the County Treas- 
et ea —- No debt at present. ssessed valuation for 1910, 


Ely, St. Louis County, Minn.—Bonds Proposed.—Accord- 
ing to reports, the City Council has instructed the City Attor- 
ney to take the necessary legal steps looking towards the 
issuance of $30,000 sewer bonds. 


Erin, Houston County, Tenn.—Bond Offering.—Proposals 
will be receive until 12 m. April 6 by W. M. Adams, Mayor, 
for $10,000 5% coupon school-building bonds. 


Denomination $500. Date ‘‘day of delivery.’ Interest January and 
July at the Bank of Erin. Maturity 20 years, subject to call after 10 years. 
No deposit required. No debt at present. Assessed valuation $265,000. 


Escanaba, Delta County, Mich.—Bond Election.—A pro- 
position to issue $30,000 municipal-gas-plant bonds will be 
submitted to a vote on April 3. 


Fairburn, Campbell County, Ga.—Bond Sale.—The $30,- 
000 5% 1-30-year (serial) water and light bonds voted on 
Jan. 19 (V. 92, p. 274), have been awarded to the J. B. Mc- 
Crary & Co. of Atlanta. . 


Fairfield, Jefferson County, Iowa.—Proposed Bond Elec- 
tion Canceled.—All steps looking towards the holding of a 
proposed election to vote on the question of issuing $60,000 
water and light bonds have been dropped. 

Bonds Voted.—A proposition to issue $26,000 10-year hos- 

ital bonds carried by a vote of 1,371 to 921 at an election 

eld March 27. 


Fairmount, Richland County, No. Dak.—Bonds Voted.— 
A proposition to issue $2,000 10-year water bonds carried by 
a vote of 72 to 5 at an election held March 21. 


Fairport School District (P. O. Fairport Harbor), Lake 
County, Ohio.—Bond Sale.—This district has sold $15,000 
414% coupon school-house bonds. 


Date Jan. 16 1911. Interest March and September at the Cleveland 
Trust Co. in Painesville. Maturity from 1917 to 1947 inclusive. The 
bonds are tax-exempt. 


Falls County (P. O. Marlin), Texas.—Bond Offering.— 
Proposals will be received until April 1 by W.E. Hunnicutt, 
County Judge, for the $18,000 5% gold registered bridge- 
construction bonds mentioned in V. 91, p. 1049. 


Authority Article 877, Statutes of 1895. Denomination $1,000. Date 
Dec. 11910. Interest April and October at Marlin and Austin. Maturity 
40 years, subject to call after 10 years. Certified check for $500, payable 
to the County Judge, is required. These bonds were registered by the 
State Comptroller on Feb. 23. 


Farmersville, Collin County, Tex.—Bond Election.—Re- 
ports state that an election will be held April 11 to vote on 
the question of issuing $10,000 permanent-street-improve- 
ment bonds. 


Farmville, Pitt County, No. Caro.—Bond Offering.—Pro- 

osals will be received until 12 m. April 15 by T. C. Turnage, 

ayor, for $5,000 5% electric-light, water and street-im- 
provement bonds. 

Denomination to suit purchaser. Interest semi-annual. 
years from April 1 1911. Certified check for $50 is required. 

Fern School District, Imperial County, Cal.—Bond Elec- 
tion.—A vote will be taken on April 11, according to reports, 
on a proposition to issue $2,000 5% school bonds. 


Findlay School District (P. O. Findlay), Hancock County, 
Ohio.—Bond Sale.—On March 28 the $10,000 44% 15-year 
(average) refunding bonds described in V. 92, p. 825, were 
awarded, it is stated, to the Commercial Bank & Savings 
Co. in Findlay at 102.80. 


Maturity $1,000 April 1 1923, $2,000 on April 1 in 1924 and 1925 and 
$1,000 yearly on April 1 from 1926 to 1930 inclusive. 


Flatonia School District (P. O. Flatonia), Fayette County, 
Texas.—Bond Offering.—Proposals will be received until 12 
m. April 15 by C. E. Nesesta for the $12,500 5% school bonds 
registered on March 10 by the State Comptroller. 


Denomination $100. Interest from Jan. 2 1911, pevese annually. 
Maturity 40 years, subject to call after 10 years. Certified check for 2% 
of bid, payable to ‘“‘C. E. Nesesta, for school bonds,’’ is required. Bonds 
will be delivered May 1 1911. 


Fort Smith and Van Buren Bridge District, Crawford and 
Sebastian Counties, Ark.—Bonds Offered by Bankers.—In an 


Maturity 30 


’ $55,000 4% King Ave. bridge bonds. 





| advertisement on a receding page the Mercantile Trust Co., 


Geo. H. Walker & Co. and the Wm. R. Compton Co., all of 
St. Louis, are offering to investors at par and interest 
$600,000 5% gold bonds of this district. 


Fort Worth, Tarrant County, Tex.—Bonds Awarded in 
Part.—Of the nine issues of 5% bonds aggregating $2,000,- 
000, described in V. 92, p. 675, $1,000,000 were disposed of 
on March 18 to Rufus Coy, Vice-President of the Western 
National Bank of Fort Worth, representing a syndicate com- 
poe of the Commerce Trust Co. of Kansas City and others. 

he price paid was 100.01 and interest. We are advised 
that the remaining $1,000,000 bonds will be sold later. Ma- 
turity 1951, subject to call after 1931. 


Francis, Pontotoc County, Okla.—Bonds Approved.—We 
see it reported that the Attorney-General has approved an 
issue of water-works bonds. 


Franklin County (Carnesville), Ga.—Bond Election Pro- 
co ae papers state that the county authorities have 

een requested to call an election to vote on the issuance of 
$50,000 road bonds. 


Franklin County (P. O. Columbus), Ohio.—Bond Offering. 
-—Proposals will be received until 12 m. April 12 by the Board 
of Commissioners, John Scott, Clerk, for the following bonds: 
Maturity $5,000 yearly on April 1 


from 1912 to 1922 inclusive. 
25,000 4%% Wilson Ave. bridge bonds. Maturity $5,000 yearly on 
April 1 from 1912 to 1916 inclusive. 

Authority, Sections 5643 and 5644, General Code. Denomination $1,000. 
Date April 1 1911. Interest semi-annually at the County Treasurer's 
office. Certified check on a national bank or trust company in Franklin 
agen 3 ~~ 1% of bonds bid for, payable to F. M. Sayre, County Auditor, 
8 required. ; 


Freeport School District (P. O. Freeport), Harrison 
County, Ohio.—Bond Offering.—Proposals will be received 
until 12 m. April 1 (date changed from March 29) by Boyd 
Kerr, Village Clerk, for the $12,000 5% school-building 


bonds mentioned in V. 92, p. 613. 

Authority Sections 7625, 7626 and 7627 of General Code of Ohio, 1910; 
also election held Jan. 31 1911. Denomination $400. Date April 1 1911. 
Interest semi-annual. Maturity $400 yearly on Oct. 1 from 1913 to 1942 
inclusive. Certified check for 10% of bonds bid for, payable to the Village 
Treasurer, is required. Bondsto be delivered and paid for within 30 days 
from time of award. Purchaser to pay accrued interest. 


Frisco Independent School District, Texas.—Bonds Voted. 
—By a vote of 89 “for” to 5 “‘against”’ this district recently 
authorized the issuance of $13,500 school bonds, according 
to reports. 


Gainesville, Alachua County, Fla.—Bond Offering.—Pro- 
posals will be received until 4 p. m. April 3 by H. E. Taylor, 
Chairman, or I. E. Webster, Secretary, Board of Public 


Works, for $50,000 5% gold coupon municipal bonds. 

Denomination $1,000. Date Jan. 1 1906. Interest from Jan. 1 1911 
semi-annually in Gainesville. Maturity $10,000 on Jan. 1 1931 and $40,- 
000 on Jan. 1 1941. Certified check for 5% of bid, payable to the Chair- 
man Board of Public Works, is required. 


Garrison School District (P. O. Garrison), Benton County, 
Iowa.—Bond Sale.—An issue of $10,000 building bonds re- 
cently voted has been sold. 


Glendale, Los Angeles County, Cal.—Bonds Voted.—The 
issuance of the $18,000 city-hall and public-library bonds 
mentioned in V. 92, p. 613, was authorized by the voters on 
March 17, according to reports 


Glendale, Douglas County, Ore.—Bond Offering.—Propos- 
als will be received until 1 p. m. April 19 for $3,000 water- 


works bonds. 
Denominations $100 to $500. 
City Recorder. 


Goliad County (P. O. Goliad), Tex.—Bonds Proposed.— 
Papers state that the issuance of $50,000 good-roads bonds 
is being agitated. 

Gordon, Wilkinson County, Ga.—Bond Election Proposed. 
—Reports have stated that an ordinance would be introduced 
at the meeting of the City Council providing for the holding 
of an election to vote on the issuance of $45,000 bonds. 


Graham County (P. 0. Robbinsville), No. Car.—Bond 
Election Postponed.—The election which was to have taken 
place Feb. 14 to vote on the question of issuing the $50,000 
5% 20-year railroad-aid bonds, mentioned in V. 92, p. 408, 
was postponed. 


Grand Island, Hall County, Neb.—Bond Election.—At the 
coming spring election the voters will decide, according to 
reports, whether or not $10,000 water-main bonds shall be 
issued. 


Grand Rapids, Kent County, Mich.—Bids Rejected.—The 
following bids received on March 20 for the $200,000 4% 


20-year rapid sand-filtration coupon bonds were rejected: 
A. B. Leach & Co. and E. H. Rollins & Sons, Chicago____.__- $200,271 00 
Piret National Bank, ClOVGlIANG... ....cccseccecesecccecencses 200,079 50 

Denomination $1,000. Date March 11911. Interest semi-annually at 
the City Treasurer’s office. ‘These bonds were previously offered without 
success on March 13 and on March 6. V. 92, p. 675. 


Bond Election.—An election will be held April 3, it is stated, 
to vote on the question of issuing $125,000 20-year bridge- 
construction bonds at not exceeding 444% interest. 


Grandview Heights (P. O. Columbus), Franklin County, 
Ohio.—Bond Sale.—On March 21 the four issues of 44% 
coupon sewer and water bonds aggregating $60,000, described 
in V. 92, p. 544, were disposed of, it is stated, to the new 
First National Bank of Columbus at 102.50. 

Grandview Heights School District (P. O. Grandview 
Heights), Franklin County, Ohio.—Bond Offering.—Pro- 
posals will be received until 12 m. April 1 by DS. Field, 
Clerk Board of Education, for $50,000 444% coupon school- 
building and site-purchase bonds. 


Maturity 2 to 5 years. R. R. Cook is 
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Authority, Section 3991, Revised Statutes (Sections 7625 and 7626 | 
General Code). Denomination $500. Date April 1 1911. Interest semi 
annual. Maturity $2,500 yearly on April 1 from 1916 to 1935 inclusive 
Certified check for 1% of bonds bid for, payable to the District Treasurer, is 
“ae: Bonds to be delivered and paid for within 10 days from time of 
award. 

Granite County (P.O. Philipsburg), Mont.—Bond pte | 
—Proposals will be received until 10 a. m. April 4 by F. E. 
Wileman, County Clerk, for the $50,000 44%% coupon 
court-house bonds. 


- Denomination $1,000. Interest Jan. 1 and July 1 at the County Treas- 


urer’s office. Maturity 20 years, subject tocallafter July 11921. Certified 
check for $1,500, payable to Wm. Dingwall, Chairman Board of County 
Commissioners, is required. ‘These bonds were offered on Feb. 21, but, as 
stated in V. 92, p. 613, were not sold on that day, owing toa defect in the 
advertisement. 

Greene County (P. O. Springfield), Mo.—Bond Election.— 
An election will be held April 18 to vote on the question of 
issuing $150,000 444% court-house-construction bonds. 


Denominations: 250 bonds of $100 each and 250 bonds of $500 each. 
Interest semi-annual. Maturity $75,000 in five years and $75,000 in ten 
years. This county has no debt at present. Assessed valuation $26,000,- 
000. Actual value (estimated) $75,000,000. 

Greenville, Greenville County, So. Caro.— Bond Offering. 
—Proposals will be received until 8:30 p. m. April 4 by A. E. 
Sussex, City Clerk, and Treasurer, for $7,000 5% coupon re- 
funding bonds. 

Authority, Section 2015, Vol. 1, Code of 1902. 
Date April 1 1911. Interest semi-annually at the Fourth National Bank 
of New York City. Maturity April 1 1931. Bonds are exempt from city 
taxes. Certified check for $175, payable to the City Clerk and Treasurer, 
is required. 

Greenwich, Huron County, Ohio.— Bond Sale.—March 20 
$2,020 5% coupon West Main St. improvement (village’s 
portion) bonds were awarded to H. B. Knapp for $2,099 93 
(103.956) and accrued interest—a basis of about 4.20%. 
Other bids received were as follows: 


First Nat. Bk., Somerset. _$2,049 28/| First Nat. Bk., Cleveland__$2,049 25 
Authority Section 3,821 of General Code. Denomination $202. Date 
Feb. 11911. Interest annual. Maturity $202 yearly from 1912 to 1921 
inclusive. 
Groesbeck, Limestone County, Tex.—Bonds Voted.—An 
election held recently resulted in favor of a proposition to 
issue $12,000 street-improvement bonds. 


Hagerstown, Washington County, Md.—Bonds Voted.— 
The election held March 27 resulted in favor of the propo- 
sition to issue the $50,000 4% public-park bonds mentioned 
in V.92,p.825. The vote was 1,036 ‘“‘for’’ to 432 “‘against.”’ 
Denomination $5,000. Maturity $5,000 yearly after 10 years. 


Hall County (P. O. Memphis), Tex.—Bond Election.—The 
Commissioners’ Court has ordered an election, it is stated, 
to vote on the question of issuing $25,000 Precinct No. 1 
road improvement bonds. 


Hamilton County (P. O. Chattanooga), Tenn.—Bond Sale. 
—The $500,000 414% 30-year coupon highway-improvement 
bonds offered on March 25 (V. 92, p. 750) were purchased by 
the Chattanooga Clearing-House Association at 101.5122. 
Denomination $1,000. Date April 1 1911. Interest semi- 
annually at the National City Bank in New York City. 


Hamler School District (P. O. Hamler), Henry County, 
Ohio.—Bonds Defeated.—A _ proposition to issue $5,000 
school-improvement bonds was defeated by a vote of 73 to 
27 at an election held March 11. 


Hammond, Tangipahoa Parish, La.—Bond Election Pro- 
posed.—We are informed that the proposition to issue the 
$100,000 improvement bonds mentioned in V. 91, p. 1661, 
will probably be voted upon at the April election. 


Hardeman County Common School District No. 27, Texas. 
—Bond Sale.—The State School Fund was awarded $4,000 
5% 5-40-year (optional) bonds on March 10 at par and ac- 
crued interest. 


Hardin County (P. O. Kountze), Tex.—Price Paid for 
Bonds .—We are advised that the price paid for the following 
5% bonds recently sold to W. A. Myrick of Beaumont for 
Spitzer, Rorick & Co. of Toledo (V. 92, p. 750) was par and 
interest. 


$100,000 20-year Road District No. 3 improvement bonds voted on Jan. 14. 
- 8 V.92, p. 275. Date April 10 1911. 

35,000 10-30-year (optional) Road District No. 2 bonds registered by the 
State Comptroller on Aug. 29 1910. V. 91, p. 742. Date 
. Aug. 10 1910. 

' Denomination $1,000. Interest semi-annual. 


Harrison, Clare County, Mich.—Bonds Proposed.—This 
city proposes to issue $4,800 water-works-improvement and 
$3,000 lightang bonds. The water bonds mature $800 in 
1912 and $1,000 in each of the years 1914, 1916, 1918 and 
1920, and the lighting bonds are due $1,000 in each of the 
years 1915, 1917 and 1919. 

Hastings, Barry County, Mich.—Bond Election.—A vote 
will be taken on April 3 on the question of issuing $120,000 
414% water and light bonds due part yearly from 1913 to 
1930 inclusive. 

Hemet School District (P. O. Hemet), Riverside County, 
Cal.—Bonds Defeated.—A proposition to issue $15,000 addi- 
tional school bonds was defeated at an election held Feb. 25. 
The vote was 64 ‘‘for’” and 76 “‘against.’’ It is expected that 
the matter will again be voted upon in the near future. 


High Point, Guilford County, No. Caro.—Bond Offering.— 
Proposals will be received until 2:30 p. m. April 10 by Fred. 
N. Tate, Mayor, for $20,000 5% gold coupon funding bonds. 


- Authority, Act of Legislature Feb. 24 191i. Denomination $1,000. 
Date April 11911. Interest semi-annualiy at the Hanover National Bank 
in New York City or at the City Treasurer’s office, at the option of th 


Denomination $1,000. 

















holder. 
check or cash for $500, payable to the City Treasurer, is required. Bonds 


Maturity 30 years. Bonds are exempt from city taxes. Certified 


to be delivered on April 17 1911. The opinion of Dillon, Thomson & Clay 
of New York as to the validity of these bonds will be furnished to purchaser. 

Holgate, Henry County, Ohio.—Bond Sale.—On March 27 
the three issues of 44% 1-10-year (serial) paving bonds ag- 
gregating $18,000, and described in V. 92, p. 825, were 
awarded to the Tiffin National Bank in Tiffin for $18,330 
(101.833) and accrued interest—a basis of about 4.124%. 
Other bids received were as follows: 


Citizens’ Nat. Bk., Woos’r $18,296 86| New First Nat. Bk., Col_.$18,018 00 
Security Savings Bank & First Nat. Bank, Clevel’d. 18,156 60 

Trust Co., Toledo 18,201 50|Otis & Hough, Cleveland. 18,018 00 

A bid was also received from the Vinton Banking Co. in Vinton. 

Holtville, Imperial County, Cal.—Bond Offering.—Pro- 
posals will be received until 7 p. m. April 3 by the City Clerk, 
according to reports, for the $6,000 6% water-system and 
fire-apparatus bonds recently voted. Denomination $1,000. 
Interest semi-annual. 


Homer, Calhoun County, Mich.—Bond Sale.—The $20,000 
414% 30-year water-works bonds mentioned in V. 91, p. 
1115, were awarded to the Commercial Savings Bank in 
Marshall at par. ; 

Denominations $1,000, $500, $300, $200. 
semi-annual. 

Hominy, Osage County, Okla.—Bond Sale.—This town 
has awarded $36,500 6% water and sewer bonds to the 
O’Neil Construction Co. of Oklahoma City at par. 

Denomination $500. Interest January and July. Maturity 25 years, 
subject to call after 10 years. 

Hood River Irrigation District, Hood River County, Ore.— 
Bond Offering.—This district will sell at 2 p. m. April 17 at 
the office of R. W. Kelly, District Secretary, $70,000 6% 
completionbonds. Interestsemi-annual. Maturity 20 years. 


Houston County (P. O. Crockett), Tex.—Bonds Voted.— 
The proposition to issue the $150,000 5% 40-year Road Dis- 
trict No. 3 improvement bonds mentioned in V. 92, p. 826, 
was favorably voted upon at the election held March 25. 


Houston School District (P. 0. Houston), Tex.—Bond 
Election Postponed.—A petition to the Mayor and City Com- 
missioners calling for an election to vote on the question of 
issuing $500,000 bonds is being circulated. 


Hudson, Columbia County, N. ¥Y.—Bond Offering.—This 
city will offer at public auction at 2 p. m. April 18 $25,000 


414% coupon or registered street-improvement bonds. 


The bonds will be dated May 1 1911 and will be delivered on that day. 
Interest semi-annual. Maturity $5,000 yearly on May 1 from 1921 to 1925; 
inclusive. The successful bidder will be required to deposit with the City 
Treasurer immediately after the sale a certified check for 2% of the bonds 
made payable to the said Treasurer. Wm. Wortman is City Clerk. 


The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 


Huntsville, Madison County, Ala.—Bonds Authorized.— 
A resolution has been adopted calling. for an election to vote 
on the question of issuing $100,000 muunicipal-building 
bonds, it is stated. 

Hutchinson, Reno County, Kan.—Bond Election Proposed. 
—This city, according to reports, is considering the advisa- 


bility of voting on the question of issuing $125,000 conven- 
tion-hall bonds. 


Indianapolis, Ind.—Bonds Not Sold.—No sale was made 
on Feb. 27 of the $200,000 314% 30-year coupon fire-protec- 
tion bonds described in V. 92, p. 544. An ordinance has 
been introduced increasing the interest rate to 4%. 


Irene, Clay County, So. Dak.—Bond Election Proposed.— 
This village is considering the advisability of calling an elec- 
tion to vote on the question of issuing water bonds. 

Iron County (P. O. Crystal Falls), Mich.—Bond Election. 
—The question of issuing $150,000 good-road-construction 
bonds will be voted upon April 19, according to reports. 

Iron Mountain School District (P. O. Iron Mountain), 
Dickinson County, Mich.—Bonds Defeated.—An election held 
March 8 resulted in the defeat of a proposition to issue $100,- 
000 high-school bonds. Reports give the vote as 177 to 189. 


Itasca, Hill County, Texas.—Bonds Registered.—On 
March 9 the State Comptroller registered $35,000 5% 
10-40-year (optional) city-hall and fire-station bonds. | 


Jackson School District (P. O. Jackson) Jackson County, 
Minn .—Bonds Voted.—An election held March 14 resulted in 
favor of a proposition to issue $30,000 4% 5-20-year (optional) 
school-building bonds. The vote was 300 “‘for’’ to 64 ‘“‘against.’” 
It is expected these bonds will be sold to the State. 


Jackson Township (P. O. Wapakoneta), Auglaize County, 
Ohio.—Bond Sale.—On March 6 the $4,000 5% coupon 
town-hall-improvement bonds described in V. 92, p. 614, 
were awarded to the Citizens’ Bank in Minster. 


Other bids were received from the Security Savings Bank & Trust Co., 
Toledo; New First National Bank, Columbus; Somerset Bank, Somerset; 
Hayden, Miller & Co., Cleveland; Rudolph Kleybolte Co., Inc., Cincinnati, 
and Seasongood & Mayer, Cincinnati. 


Junction City, Geary County, Kan.—Bond Sale.—Spitzer, 


Date Dec. 11910. Interest 





; Rorick & Co. of Toledo were awarded at 103.0638 on March 7 


$30,000 6% improvement bonds. 


Denomination $500. Date March 1 1911. 
turity from 1 to 10 years. 


Kenesaw, Adams County, Neb.—Bonds Voted.—An elec- 
tion held Feb. 28 resulted in a vote of 123 to 48 in favor of 


a proposition to issue $18,500 6% 5-20-year (optional) water- 
works bonds. 


Interest semi-annual. Ma-« 


900 


Kingman, Kingman County, Kans.—Bond Election.—An 
election will be held April 4, it is stated, to allow the voters 
to determine whether or not bonds shall be issued to pur- 
chase a $4,400 park. 


Knox County (P. O. Vincennes), Ind.—Bond Sale.—On 
March 25 J. F. Wild & Co. of Indianapolis purchased the 
$50,000 4% coupon monument bonds Sener’ ed in V. 92, 
p. ee at 100.502 and interest. The following bids were 
received: 


J. F. Wild & Co., Indianapolis $50,251 00 
Fletcher-American Nat. Bank, Marion Trust Co. and Gavin L. 

Payne & Co., Indianapolis.._......_....._._. bn Wek ate usmaes a6 
Joseph T. Elliott & Sons, Indianapolis 
Meyer-Kiser Bank, Indianapolis 

Maturity $5,000 yearly on Dec. 1 from 1911 to 1920 inclusive. 


Lackawanna County (P. O. Scranton), Pa.—Bond Sale.— 
Qn March 30 the $250,000 4% 16-year (average) road-im- 
provement bonds mentioned in V. 92, p. 826, were awarded 
to Graham & Co. of Philadelphia at 100.14—a basis of 
about 3.998%. 


Denomination $1,000. Date April 1 1911. Interest semi-annual. 
Maturity $100,000 April 1 1921 and 150,000 April 1 1931. 


La Cygne, Linn County, Kans.—Bond Election.—The 
election to vote on the propositions to issue the $23,000 
water-works and $7,000 electric-light-plant bonds will be 
held April 3 and not April 4 as at first reported. Denomina- 
tion not exceeding $1,000 nor less than $100. Interest not 
to exceed 5%. Maturity not more than 30 years nor less 
than 10 years. 


Lakewood, Ouyahoga County, Ohio.—Bond Offering.— 
Proposals will be received until 12 m. April 24 by B. M. 
Cook, City Clerk, for $15,000 5% water-works extension 
and improvement bonds. 


Denomination $1,000. Date ‘‘day of sale.’’ Interest on April 1 and 
Oct. 1. Maturity Oct. 1 1926. Certified check for 5% of bonds bid for, 
payable to the City Treasurer, is required. 


Lamberton School District No. 31 (P. O. Lamberton,) 
Minn .—Bonds Voted.—At an election held March 8, sixteen 
votes were unanimously cast in favor of a proposition to issue 
$14,000 4% bonds due part yearly from 1916 to 1930inclusive. 
We are informed that the bonds will be purchased by the State 
of Minnesota. 


Lamont School District (P. O. Lamont), Buchanan 
County, Iowa.—Bonds Voted.—An election held March 15 
resulted in favor of the proposition to issue the $4,000 8-year 
school-building addition bonds mentioned in V. 92, p.676. 
The vote was 36 to 12. 


Lamont School District (P.O. Lamont), Whitman County, 
Wash.—Bond Offering.—Proposals will be received until 
April 1 for $20,000 school-building bonds. 


Authority, vote of 73 to 28 at an election held Feb. 23. Interest rate 
to be named in bid. Maturity 1933, subject to call after 10 years. 


Lancaster School District (P. O. Lancaster), Lancaster 
County, Pa.—Bond Sale——On March 21 $25,000 4% 30- 
year bonds were awarded to Wurts, Dulles & Co. of Phila- 
delphia at 102.663—a basis of about 3.85%. Denomination 
$1,000. Date April 11911. Interest semi-annual. 


Lawrence, Essex County, Mass.—TJemporary Loan.— 
This city has negotiated a temporary loan of $100,000 with 
the Old Colony Trust Co.of Boston at 2.92°% and a premium 
of $105. Loan matures Nov. 18 1911. 

Other bids received were as follows: 


Edgerly & Crocker, Boston 3% discount and $1 26 premium. 
Blake Bros. & Co., Boston ______~- 3.05% discount and $1 30 premium. 
Esterbrook & Co., Boston _______.3.05% discount and $1 00 premium 
Bond & Goodwin, Boston_____-_-_-_- 3.44% discount. 


Lebanon, Linn County, Ore.—Bond Offering.—Proposals | 


will be received until 8 p. m. April 4 by J. R. Green, City | Holliday of Point Arena is reported as having purchased 
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Recorder, for not more than $70,000 6% gold coupon sewer- | 


system-construction series ‘‘A’’ bonds. 


Authority, vote of 224 to 127 at an election held Dec. 5 1910. Denomi- 
nation $1,000. Date June 11911. Interest semi-annually at such bank 
in New York, Chicago or San Francisco as purchaser may designate. Ma- 
turity June 11931. Certified check for 5°%% of bonds bid for, payable to the 
City Recorder, is required. Official circular states that there is no litigation 
pending and no controversy over thisissue. No debt at present. 
valuation for 1910, $684,000. Actual value (estimated), $1,400,000. 





Assessed | 


Lebanon, Lebanon County, Pa.—Bonds Refused.—Accord- : 
ing to reports, Graham & Co. of Philadelphia have refused | 
to accept the $110,000 4% sewerage bonds awarded them on | 


March 1. V. 92, p. 676. 


Leola, McPherson County, So. Dak.—Bonds Not Sold.—It 
was stated in the newspapers some time ago that $4,500 5% 
water-works bonds were solid to S. A. Kean & Co. of Chi- 
cago. We are now advised that this issue has not been dis- 
posed of. 


(VoL. LXXXXII. 








Lexington County Free School District No. 15 (P. O. Lees- 
ville) “So. Caro.— Bond Offering.—Proposals will be received 
until May 1 by D. A. Quattlebaum, Clerk Board of Trustees, 
aa 6% coupon refunding and school-improvemen t 

onds. 


Denomination $500. Date April 1 1911. 
Hanover National Bank in New York City. Maturity April 1 1931. Bonds 
are exempt from all taxation. Certifi check for $500, payable to the 
Clerk Board of Trustees, is required. Bonded debt, including this issue 
$18,500. No floating debt. Assessed valuation for 1910 $325,000. 


Lexington Township (P.O. Alliance), Stark County, Ohio. 
—Bonds Authorized.—A resolution has been passed providing 
for the issuance of $5,000 Alliance-Harrisburg and $5,000 
Alliance-Lexington 5% 1-10-year (serial) road bonds. Inter- 
est annually at the Township Clerk’s office. 


Lincoln, Neb.—Bond Election Proposed.—The question of 
calling an election to vote on the issuance of $50,000 bonds 
for Antelope Park is being considered, according to reports. 


Lincoln School District (P. O. Lincoln), Lancaster County, 
Neb.—Bond Election.—Reports state that an election will be 
held to vote on a proposition providing for the issuance of 
$350,000 school-building bonds. 


Long Beach, Los Angeles County, Cal.—Bond Offering.— 
Proposals will be received until 7:30 p. m. April 7 by the 
City Clerk, according to reports, for $75,000 pier and $50,000 
repair and construction 444% bonds. 


Luray, Page County, Va.—Bonds Voted.—The proposition 
to issue the $10,000 water-works bonds mentioned in V. 92, 


p. 545, is said to have been favorably voted upon at an elec- 
tion held March 25. 


McAlester, Pittsburgh County, Okla.—Bond Election.— 
Reports state that the City Council has decided to call an 
election to ascertain whether or not the voters are in favor 
of issuing $150,000 bonds to build an additional dam and 
construct a water pipe line. 


McCulloch County (P. O. Brady), Tex.—Bonds Voted.— 
The proposition to issue the $75,000 5% 5-40-year (optional) 
Brady Precinct road-improvement bonds mentioned in 
V. 92, p. 615, carried by a vote of 294 to 60 at the election 
held March 25. We are advised that these bonds will be 
offered for sale about July. 


McKinley School District, San Jose County, Cal.—Bond 
Voted.—It is reported that this district recently voted to 
issue $10,000 bonds. 


Madelia, Watonwan County, Minn.—Bond Offering.— 
Proposals will be received until 7:30 p. m. April 10 by the 
Village Council for $6,000 5% water-works bonds. 


Authority, vote of 231 to 61 at an election held March 14. 
$1,000 yearly beginning in 1921. 
A. Massey is Village Recorder. 


Maddock, Benson County, No. Dak.—Bonds Voted.—The 
proposition to issue the $3,000 4% warrant funding bonds 
(V. 92, p. 751) carried by a vote of 51 to 2 at the election 
held March 21. Maturity 1931. 


Malden, Mass.—Temporary Loan.—A loan of $150,000 
due Oct. 30 1911 was negotiated on March 30, it is stated, 
with the First National Bank of Boston at 3% discount and 
$1 50 premium. 


Manchester, Coffee County, Tenn.—Bonds Voted.—It is 
stated that the proposition to issue the $30,000 water and 
electric-light-plant bonds mentioned in V. 92, p. 208, was 


Interest annually at the 


Maturity 
Certified check for 10% is required. 


_ favorably voted upon at a recent election. 


Manchester School District, Cal.—Bond Sale.—J. C. 


$5,000 bonds at 102.02. 


Madison, Dane County, Wis.—Bond O/fering.—Pro- 
posals will be received until 3 p. m. April 10 by O. 5. Nors- 
man, City Clerk, for $26,000 4% coupon water-works- 
extension and improvement bonds. 


Authority Sections 926-11 and 943 of Revised Statutes, as amended. 
Denomination $500. Date April 1 1911. Interest annually at the First 
National Bank in Madison. Maturity April 1 1931. Certified check for 
$500 is required. 

Madison County (P. 0. London), Ohio.—Bond Sale.—On 
March 20 the 9 issues of 5% coupon improvement bonds, 
aggregating $22,900 and described in V. 92, p. 615, were 
awarded to the Madison National Bank in London at 102.663 
and accrued interest. The following bids were received: 
Madison Nat.Bk.,London $23,510 00|Seasongood& Mayer,Cinc_$23,420 00 
First Nat. Bank, Cleve_. 23,491 25/|Citizens’Nat.Bk.,Wooster 23,338 23 


Madison Parish School District No. 1 (P. O. Tallulah), La. 


Lewis County School District No. 9, Wash.—Bond Offering. | —-Bonds Voted.—According to reports a proposition to issue 
—Proposals will be received until 2 p. m. April 7 by B. F. | $15,000 school-building bonds was favorably voted on at an 


Arnold, County Treasurer (P. O. Chehalis), for $93,000 
coupon warrant-funding and high-school-building bonds at 
not exceeding 6% interest. 


Authority Chapter 97, page 324, Laws of 1909; also vote of 295 to 13 at 
an election held March 4. Denomination $1,000. Date May 1 1911. 
Interest semi-annually at the County Treasurer’s office or at the fiscal 
agency of Washington in New York City, at the option of the purchaser. 

aturity 20 pours. subject to call after 5 years. Certified check for $930, 

ayable to the County Treasurer, is required. Bonded debt at present, 
$2 ,600. Warrants outstanding, $69,521 62. Cash on hand Nov. 30 1910, 
$1,651 70. Assessed valuation 1910, $2,332,814. 


Lewistown, Fergus County, Mont.—Bonds Voted.—The 
election held March 14 resulted in favor of the question of 
issuing the $100,000 5% water-works bonds, mentioned in 
V. 92, p.614. The vote was 95 to 16. Maturity 1931, sub- 
ject to call $10,000 Jan. 1 1918, $25,000 Jan. 1 1921 and 
$65,000 Jan. 1 1926. 


! 
' 





election held March 21. 


Marianna, Washington County, Pa.—Bond Election.— 
It is reported that an election will be held April 10 to vote 
on the question of issuing $35,000 school, $20,000 sewer- 
system and $15,000 street-improvement bonds. 


Marion School District (P. O. Marion), Marion County, 
Ohio.—Bonds Refused.—Papers state that Otis & Hough of 
Cleveland have refused to accept the $12,500 4%% bonds 
awarded them at 103.096 and interest on March 15. See V. 
92, p. 751. 


Marysville, Union County, Ohio.—Bond Sale.—Reports 
state that the Tillotson & Wolcott Co. of Cleveland, offering 
$18,336, or 101.866, was the highest bidder on March 25 for 
$18,000 444% paving bonds offered on that day. 








Apr, 1 1911.] 


THE CHRONICLE 


901 





ar 





rm 


Mecklenburg County (P.O. Boydton), Va.—Bond Election. 
Proposed.—The residents of the South Hill District have 
appointed a committee, it is stated, to petition the Circuit 

urt to call an election to vote on the question of issuing 
good-road bonds. 


Mercer County (P. O. Trenton), N. J.—Bond Sale.—On 
Jan. 2 $30,000 4% park-tunnel-building bonds were awarded 


to the Mercer County Sinking Fund Commission at par. 
Denomination $1,000. DateJan.2 1911. Interest in January and July. 
Maturity Jan. 1 1941. 


Merrill School District (P. O. Merrill), Klamath County, 
Ore.—Bond Election.—It is stated an election will be held to 
vote on a proposition to issue $30,000 high-school bonds. 


Middlesex County (P. O. Lowell), Mass.—T'emporary 
Loan.—The loan of $100,000, due Nov. 7 1911, and mentioned 
in V. 92, 


Middlesex County (P. O. New Brunswick), N. J.—Bond 
Offering.—Proposals will be received until 2 p. m. April 6 by 
UO. 3. Saauty, County Collector, according to reports, for 
$10,000 4% 14-year (average) renewal bonds. 
semi-annual. Certified check for $200 is required. 


Mifflin Township School District (P. O. East Columbus), 
Franklin County, Ohio.—Bond Sale.—On March 4 the $20,- 
000 444% 1-20-year (serial) school-construction bonds de- 
scribed in V. 92, p. 482, were awarded to the New First 
Nationa! Bank in Columbus at 103.195 and blank bonds. 


Miles City School District No. 1 (P. O. Miles City), Custer 
County, Mont.—Bond Offering.—At 2 p. m. April 10 this 
district will offer at public auction $50,000 coupon school- 
building and furnishing bonds at not exceeding 5% interest. 


Authority, Articie 19 Chapter 7 of Title 3, Part 3 of Political Code; also 
by vote of 89 to 4 at an election held Feb. 111911. Denomination $1,000. 
Date July 1 1911. Interest semi-annually at the office of the County 
Treasurer. The bonds are redeemable and payable as follows: $10,000 
redeemabie in 1920 and payable in 1921, $10,000 redeemable in 1925 and 
payable in 1926, $15,000 redeemable in 1930 and payable in 1931 and 
$15,000 redeemable in 1935 and payable in 1936. A deposit in cash or 
certified check for 5°% of bid is required. Official circular states that there 
is no controversy or litigation pending or threatened affecting this district 
or the validity of these bonds in any way: also that the principaland interest 
of previous issues have never been contested and have always been met at 
maturity. J.B. Collins is Clerk Board of Trustees. 


Milford School District (P.O. Milford), Dickinson County, 
Iowa.—Bond Election Proposed.—There is talk of calling an 
election to vote on the question of issuing $15,000 building 


Interest 


bonds. Up to March 24, however, nothing definite had 
yet been done. 
Millersburg, Holmes County, Ohio.—Bond Sale.—On 


March 17 the $1,000 49% Wooster Street sewer assessment 
bonds described in V.92,p. 615, were awarded tothe Farmers’ 
& Merchants’ Bank in Millersburg at 100.10 and accrued 
interest. There were no other bidders. Maturity $200 
yearly from 1912 to 1916 inclusive. 


Milwaukee County (P. O. Milwaukee), 
Authorized.—It is stated in local papers that the Board of 
County Commissioners has authorized the issuance of $125,- 
000 bonds to be used for the purchase of land in the town of 
Wauwatosa for an additional poor farm. 


Monmouth School District (P. O. Monmouth), Polk 
County, Ore.—Bond Election.—An election will be held 
April 8 to vote on the question of issuing $20,000 building 
bonds, according to reports. 


Monroe School District (P. O. Monroe), Monroe County, 
Mich .—Bonds V oted.—This district has voted to issue $50,000 
school-building-completion bonds. 
will be placed on the market in June or July. 


Montclair, Essex County, N. J.—Bond Offering.—Accord- 
ing to reports, proposals will be received until 8 p. m. April 24 
by 5. H. Wenck, Town Treasurer, for $66,000 444% 30-year 
refunding bonds. Interest semi-annual. Certified check for 
2% is required. These bonds were offered without success 
as 4s (V. 92, p. 209) on Dec. 12 1910. 

Montpelier, Williams County, Ohio.—Bid.—A bid of 
$23,162 50 (105.284) and accrued interest was received from 
the Security Savings Bank & Trust Co. in Toledo for the 


$22,000 444% street-improvement assessment bonds offered | 


on March 25. (V. 92, p. 483.) Maturity 1930. 
Morehead City, Cartaret County, No. Caro.—Bond Sale.— 


On March 6 the $20,000 544% 30-year coupon water-works 
system bonds dated March 1 1911 and described in V. 92, p. 





p. 826, was awarded on March 28 to the Old Colony | 
Trust Co. in Boston at 2.94% discount and 85 centspremium. | 





Mt. Vernon, Westchester County, N. ¥.—Bond Offering.— 
Proposals will be received until 8 p. m. April 18 by the 
Common Council for $128,000 444% West First Street 


widening coupon bonds. 


Denomination $1,006. Date April 1 1911. Interest semi-annually at 
the City Treasurer’s office. Maturity $8,000 on April 1 1931 and $10,000 
yearly on April 1 from 1932 to 1943, inclusive. id must be made on a 
form furnished by the city and be accompanied by a certified check for 
$1,000, made payable to the ‘‘City of Mt. Vernon.’ The genuineness of the 
bonds will be certified to by the United States Mortgage & Trust Co. of 
New York City, and their legality approved by Caldwell, Masslich & Reed, 
also of New York City, whose opinion will be delivered to the purchaser. 
The bonds will be delivered on or before April 25 1911. Accrued interest to 
be paid by the successful bidder. Edwin W. Fiske is Mayor and A. W. 
Reynolds is City Clerk. 


The official notice of this bond offering will appear among the 
advertisements elsewhere in this Department next week. 


Nederland School District No. 7 (P. O. Nederland), Jeffer- 
son County, Tex.—Bonds Voted.—An election held Feb. 4 
resulted in favor of a proposition to issue the $20,000 5% 30- 
40-year (optional) school-building and site-purchase bonds 
mentioned in V. 92, p. 209. The vote was 32 to 13. 


New Bedford, Bristol County, Mass.—Bond Offering.— 
Proposals will be received until 7:45 p. m. to-day (April 1) by 
William 8. Cook, City Treasurer, for $26,552 58 4% regis- 


tered wharf bonds. 

Authority Chapter 110 Acts of 1911. Denomination $1,000 or any mul 
tiple thereof. ate April 1 1911. Interest semi-annual. Maturity 
$3,552 58 on April 1 1912, $3,000 yearly on April 1 from 1913 to 1917, 
inclusive, and $2,000 yearly on April 1 from 1918 to 1921, inclusive. Certified 
check on a national bank or trust company for 2% of bonds bid for, payable 
to the hs | of New Bedford,’ is required. Legal opinion by Storey, 
Thorndike, Palmer & Dodge of Boston. 


New Castle, Newcastle County, Del.—Certificate Offering. 
—Proposals will be received until 8 p. m. April 3 by William 
E. Rothwell, President of City Council, for $30,000 4%% 


improvement certificates. 

Authority Chapter 494, Vol. 16, page 655, Laws of Delaware. 
nominations 20 certificates of $1,000 each and 20 of $500 each. 
semi-annual. Maturity 20 years. 


New Castle, Lawrence County, Pa.—Bonds Authorized.— 
An ordinance was passed by the Common Council on March 
13 providing for the issuance of the $47,000 414% coupon 
street-repaving bonds mentioned in V. 92, p. 276. Denomi- 
nation $1,000. 


New Decatur, Morgan County, Ala.—Bonds Authorized.— 
An ordinance has been passed, according to reports, pro- 
viding for the issuance of $20,000 storm-sewer bonds. 

New Lisbon, Juneau County, Wis.—Bond Sale.—The 
State of Wisconsin was awarded the $20,000 water and light 
bonds mentioned in V. 92, p. 616 as 3 \%s. 

New Orleans, La.—Bid for $7,000,000 Public Improvement 
Bonds.—According to local newspapers the Mayor has re- 
ceived from the Inter-State Trust & Banking Co. of New Or- 


De- 
Interest 


leans an assurance that when the $7,000,000 4% public im- 


Wis.—Bonds | 





It is expected that they | 





483, were sold to Cutter, May & Co. of Chicago at par and | 


accrued interest. 


Moundsville, Marshall County, W. Va.—Bond Sale.—Re- 
ports state that on March 23 the $166,900 5% sewer-system- 


construction bonds described in V. 92, p. 615, were awarded | 


to the National Exchange Bank of Wheeling at par. 


Mountain Home, Elmore County, Idaho.—Bonds Voted— 
Offering.—The election held March 20 resulted in favor of 
the proposition to issue the $35,000 6% 10-20-year (optional) 
coupon water-system bonds mentioned in V. 92, p. 545. 
According to reports, the vote was 93 to 28. These bonds 
will be offered for sale, it is stated, on April 17. 


Mount Pleasant School District (P. O. Mt. Pleasant), 
Sanpete County, Utah.—Bond Sale.—On March 13 the $25,- 
000 5% 5-10-year (optional) high-school-building bonds men- 
tioned in V. 92, p. 676, were awarded to the State Land 


Board of Utah at par less cost of bonds and attorney’s fees. 


Other bids were received as follows: 
James N. Wright & Co.,Den.$24,500/ Utah Sav.&Tr.Co.,Salt Lake.$24,400 
Date April 1 1911. 


Denomination $500. Interest semi-annual. 








‘and interest—a basis of about 4.622%. 


‘provement bonds are advertised for sale,that bank will bid 


not less than 94 for the same, with the understanding that 
the bank shall receive the deposits of the proceeds of the sale 
and the balance of the public improvement fund, and pay the 
city on such deposits not more than 1% per annum. The 
bonds were offered for sale last October but failed to attract 
any bidders. See V. 91, p. 1050. Subsequently the Legis- 
lature passed an Act permitting the deposit of the proceeds 
of the sale of the bonds in such bank as may purchase the 
same at a rate of interest to be fixed by the Board of Liquida- 
tion of the City Debt. In November 1908 a Constitutional 
Amendment was adopted allowing the sale of the bonds at par 
less a commission of not more than 6%. 


New Rochelle, Westchester County, N. Y.—Bond Sale.— 
On March 28 the $21,000 444% fire department and $14,500 
5% North Avenue widening registered bonds aggregating 
$35,500,and described in V. 92, p. 827, were awarded to 
Adams & Co. of New York for $36,153 (101.839) and accrued 
interest. Other bids received were as follows: 


Parkinson & Burr, N. Y_.$36,127 53| Blodget & Co., New York_$35,886 45 

Ferris & White, New York 36,076 76| Harris, Forbes & Co., 

R. M. Grant & Co., N. Y_ 35,993 65| New York___._.____- . 35,690 00 
Newton, Newton County, Miss.—Bond Offering.—Pro- 

pa will be received until 4 p. m. April 4 by the Mayor and 
oard for $11,000 6% coupon electric-light-plant bonds. 


Date April 4 1911. Interest semi-annually iin 
Maturity April 4 1931. No deposit required. 


Denomination $1,000. 
Chicago or New York. 
G. M. Beaver is Mayor. 


Newton Township (P. O. Pleasant Hill), Miami County, 
Ohio.—Bond Sale.—On March 27 the $3,000 4%% 15-20- 
year (serial) coupon public-hall and office-building bonds, 
described in V. 92, p. 827, were awarded to the First Na- 
tional Bank in Cleveland at 104.825 and accrued interest— 
a basis of about 4.111%. 

Noble Township (P. O. Belle Valley), Noble County, Ohio. 
—Bonds Not Sold—Bond Offering.—No award was made on 
March 4 of the $4,000 4% highway-construction bonds de- 
scribed in V. 92, p. 483. This issue will be re-offered on 
April 15. 

Nolan County (P. O. Sweetwater), Texas.—Bond Sale.— 
The $100,000 5% 40-year coupon Road District No. 1 bonds 
described in V. 92, p. 483, were awarded, according to re- 
ports, to a Chicago firm at par. 


Norfolk, Va.—Corrected Bond Sale.—Of the three issues of 
446% 30-year coupon (with privilege of registration) bonds, 
aggregating $690,000, offered on March 23, $21,000 were dis- 
posed of to the Sinking Fund at par and $110,000 were 
awarded to Harris, Forbes & Co. of New York City at 98.03 
A 60-day option 
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was also granted to the latter firm on the remaining $559,000 

bonds at the same price. We were erronecusly advised last 

week that Harris, Forbes & Co. had purchased the entire 
issue. See V. 92, p.827. The following proposals were sub- 
mitted: 

Harris, Forbes & Co., New York—(a) $110,000 at 98.03, with a 60-day 
option on the balance of the issue at the same peeass or (b) $327,000 at 
= aia a 60-day option on the balance of the issue, or (c) $690,000 

Norfolk’ Sinking Fund Commissioners—$21,000 bonds at par. 


Mottu & Co., Norfolk—$690,000 bonds at 97. 
Captain John Twohy—$25,000 bonds at 97. 


Norfolk School District (P. O. Norfolk), Madison County, 
Neb.—Bond Election.—An election will be held on April 4, 
it is stated, to vote on the question of issuing $25,000 6% 
20-year school-building bonds dated May 1 1911. Interest 
semi-annual. 


North Charleroi School District (P. O. Charleroi), Wash- 
ington County, Pa.—Bonds Not Sold.—The $22,000 444% 
building bonds offered on March 7 (V. 92, p. 546) have not 
yet been sold, we are advised under date of March 17. 


North Mankato (P. O. Mankato), Blue Earth County, 
Minn.—Bonds Voted.—The election held March 14 resulted, 
it is stated, in favor of the proposition to issue the $20,000 
water-works-system bonds mentioned in V. 92, p. 483. 
Reports further state that the vote was 135 “for’ to 65 
“against.” 

North Tonawanda, Niagara County, N. ¥.—No Bond 
Election.—The City Treasurer informs us that the reports 
in some of the papers stating that the Council would call an 
election to vote on the question of issuing street-improvement 
bonds are incorrect. 


North Wildwood (P. O. Anglesea), Cape*May/f County, 
N. J.—Bond Election Proposed.—There is talk of calling an 
election to vote on the question of issuing road bonds. 


Norton, Wise County, Va.—-Bond Offering.—Proposals will 
be received until 4 p. m. April 15 by John Roberts, Mayor, 
for $20,000 sewer and $5,000 street 5% gold coupon (with 
privilege of registration) bonds. These securities are part 
of the $70,000 bonds which failed to sell on May 10 1910. 
See V. 92, p. 278. 


Denomination $500. Date June 11910. Interest semi-annually at the 
Bankers Trust Co. in New York City. Maturity June 1 1940. Certified 
check for $500, payable to the Town Treasurer, is required. This town has 
no debt at present. Real valuation (estimated), $1,500,000. Official 
circular states that there is no litigation pending affectingt his issueof bonds. 


Nowata, Nowata County, Okla.— Bonds Authorized.—An 
ordinance has been passed providing for the issuance of 
$75,000 water-works-system construction bonds,‘ according 
to reports. 


Norwood (P. O. Norwood Station), Delaware County, Pa. 
—Bond Offering.—Proposals will be received until 8 p. m. 
April 13 by Arthur W. McClellan, Clerk of Council, for 
$50,000 444% coupon (with privilege of registration) street- 
improvement and sewerage-system bonds voted on Nov. 8 


1910 (V. 92, p. 209). 


Denomination $1,000. Date May 1 1911. Interest semi-annually at 
the Delaware County Trust, Safe Deposit & Title Insurance Co. in Chester, 
without deduction for State tax, which is assumed by the borough. Matur- 
ity 30 years, subject to call after 20 years. Certified check for 5% of bonds 
some Present bonded debt, $19,000. Assessed valuation, 


Nye County (P. 0. Tonopah), Nev.—Bonds Proposed.— 
This county, it is expected, will issue $50,000 bonds in the 
near future. 


Oakdale School District No. 11 (P. O. Oakdale), Antelope 
County, Neb.—Bond Offering.—Proposals will be received 
at any time by C. H. Brainard, Secretary Board of Educa- 
tion, for $20,000 5% school-building bonds. 


Authority, Act of Legislature, Feb. 26 1879. Denomination $1,000. 
Date March 11911. Interest annually at the agency of Nebraska in New 
York. Maturity March 1 1931, subject to call at any interest paying date. 
AY eS required. No debt at present. Assessed valuation for 1910 


Oak Park School District No. 97 (P. O. Oak Park), Cook 
County, Ill.—Bond Offering.—Proposals will be received 
until 7:30 p. m. April 7 by the Board of Education, W. H. 
Hatch, Secretary, for the $65,000 414% site-purchase and 
school-building bonds. 


Authority vote of 46 to 3 at an election held Jan. 27. 
1,000. Date May 1 1911. 
avings Bank in Chicago. 


Denomination 

Interest semi-annually at the Illinois Trust & 
Maturity $20,000 yearly on June 1 from 1922 
to 1924, inclusive, and $5,000 on June 1 1925. Deposit of $1,000 is re- 
quired. Purchaser to print and furnish blank bonds. Official circular 
states that there is no litigation affecting this issue and that the Board of 
Education has never defaulted in the prompt payment of principal or inter- 
est on its indebtedness. 


O’Brien County (P. O. Primghar), Iowa.—Bond Sale. 
On March 9 $3,141 6% serial bonds were awarded to Geo. M. 
Bechtel & Co. of Davenport for $3,159 84, the price thus 
being 100.599. Date April 1 1911. Interest semi-annual. 


Oklahoma City, Okla.—Bond Suale.—A. J. McMahan of 
Oklahoma City was the successful bidder for the $125,000 
sewer-extension, the $250,000 water and the $25,000 hos- 

ital 5% 25-year bonds, bids for which were received on 
farch 20. Local papers state that the price paid was 
100.8125 and interest, the bonds to be delivered as follows: 
$150,000 immediately, $75,000 in one month, $75,000 in two 
months, $25,000 in three months, $25,000 in four months, 
$25,000 in five months and $25,000 in six months. Pur- 
chaser to pay all legal and printing expenses. It is further 
stated that the following bids were received: 


A. J. McMahan, Oklahoma /$402,250| Oklahoma City Nat. Bank, 
City 1*403,250 Oklahoma City________- $402,005 

John Nuveen & Co., Chic__ re tee W. A.’Brooks............ 

R. J. Edwards, Okla. City__ 402,027 


* For delayed deliveries. 





401,023 | 





| 
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All bidders offered to pay the legal and printing expenses in addition 
to their bids. 


Old Forge, Lackawanna County, Pa.—Bond Offering.— 
Proposals will be received by John H. Bonner, Attorney and 
Counsellor, at Scranton, for $30,000 5% 1-30-year (serial) 
coupon paving and sewer bonds dated April 11911. Inter- 
est semi-annual. 


Omaha, Neb.—Bond Election Proposed.—This city, accord- 
ing to local papers, is considering holding an election to vote 
on the question of issuing $10,000 hospital-building bonds. 


Orange County (P. O. Orange), Texas.—Bond Election 
Proposed.—It is expected that an election will be called soon 
to vote on the question of issuing $43,000 bonds to complete 
= = bahanpes of the Sabine River and Sabine-Niches 
channel. 


Orange County Navigation District (P.O. Orange), Tex.— 
Bonds Awarded in Part.—Of the $100,000 5% 10-40-year 
(optional) Ay st improvement bonds mentioned in V. 92, 
p. 136, $2,000 have been purchased by the Sinking Fund. 

Bonds Proposed.—We are advised that in addition to the 
above-mentioned unsold bonds, amounting to $98,000, the 
district also proposes to issue $50,000 bonds, making a totai 
of $138,000 available for water improvements. 


Otter Tail County (P. O. Fergus Falls), Minn.—Bond 
Offering.—Proposals will be received until 2 p. m. April 18 
by the County Commissioners for $35,000 ditch or drainage 
bonds. Certified check for $500, payable to the County 
Treasurer, is required. Wm. Lincoln is County Auditor. 


Palo Alto, Santa Clara County, Cal.—Bond Election.—This 
place on April 8 will submit to the voters, it is stated, a 
proposition to issue $63,000 municipal-improvement bonds. 


Pasadena, Los Angeles County, Cal.—Bond Election.— 
The latter part of April this city, according to reports, will 
hold an election to vote on the question of issuing $100,000 
bridge bonds. 

Pasadena School District (P. O. Pasadena), Los Angeles 
County, Cal.— Bonds Voted.—The election held March 24 
resulted in favor of the propositions to issue the $475,000 
high-school-building and $75,000 grammar-school 4%% 
bonds mentioned in V. 92, p. 752. The $475,000 bonds ma- 
ture part yearly from 1919 to 1942, inclusive, and the $75,000 
bonds mature part yearly from 1917 to 1931, inclusive. 


Pelham, Mitchell County, Ga.—Bonds Voted.—The propo- 
sition to issue the $11,000 power-plant-enlargement, $6,000 
water-system-extension, $2,000 light-system-improvement 
and $6,000 jail and fire-department-building 5% bonds 
(V. 92, p. 616), carried by a vote of 128 to 3 at an election 
held March 18. Date July 1 1911. Interest semi-annual. 
Maturity July 1 1941. 


Pendleton, Madison County, Ind.— Description of Bonds .— 
The $6,000 electric-light bonds awarded on March 11 to the 
Pendleton Banking Co. of Pendleton at 102.083—a basis 
of about 4.13% (V. 92, p. 752) bear interest at 44% and 
are in the denomination of $600 each. 


Date Feb. 15 1911. Interest semi-annual. 
Feb. 15 from 1913 to 1922 inclusive. 


Philadelphia, Pa.—Loan Election At meetings of the 
Councils held March 30 it was decided to increase to $11,500,- 
000 the new permanent loans to be voted upon next May. 


Phoenixville School District (P. O. Phoenixville), Chester 
County, Pa.—Bonds Not Sold.—No bids were received on 
March 20 for the $36,000 4% coupon or registered school- 
building bonds described in V. 92, p. 616. 


Pittsboro, Chatham County, No. Caro.—Bonds Voted.— 
The question of issuing the $5,000 6% 30-year street-im- 
provement bonds was favorably voted upon at the election 
held March 11. (V. 92, p. 616.) The vote was 44 to 2. We 
are advised that the bonds will be offered for sale in the near 
future. 

Pleasant Ridge, Hamilton County, Ohio.— Bond Offering. 
—Proposals will be received until 12 m. April 5 by H. B. 
Hayden, Village Clerk, for $2,866 34 5% coupon Cortelyou 
Street assessment bonds. 

Authority, Section 3845 of General Code. 


Maturity $600 yearly on 


Denomination $286 63. Date 
Feb. 181911. Interest annually at the First National Bank in Cincinnati. 
Maturity one bond yearly from 1 to 10 years. Bonds are exempt from 
tax. Certified check for 5% of bonds bid for, payable to the Village 
Treasurer, is required. Bonds to be delivered and paid for within 10 days 
ae Sane they are ready for delivery. Accrued interest to be paid by 
purchaser. ; 


Ponca School District (P.O. Ponca), Kay County, Okla.— 
Description of Bonds.—The $35,000 school-building bonds 
awarded on Jan. 25 (not Feb. 6, as mentioned in V. 92, 
p. 753) to John Nuveen & Co. of Chicago at par, bear interest 
at 5%, and are in the denomination of $1,000 each. Date 
Feb. 1 1911. Interest semi-annual. Maturity 25 years. 


Port Hope Township, Beltrami County, Minn.—Bids Re- 
jected.—All bids received for the $6,000 bonds offered on 
Dec. 12 1910 were rejected. These bonds were originally 
offered on Dec. 5 1910 but the sale was postponed. V. 91, 
p. 1529. 

Port Huron, St. Clair County, Mich.—Bonds Authorized.— 
An ordinance has been passed providing for the issuance of 
$35,000 bonds at not exceeding 44% interest. The bonds 
will be issued for the following purposes: $5,000 for sewers, 


$5,000 for general roads, $8,000 for public buildings, $2,000 
for bridges and $15,000 for repaving purposes. 


Interest semi-annually at 
The $15,000 repaving 
12 and the other bonds mature Aug. 1 A 


Denomination $1,000. Date March 1 1911. 
the Hanover Nationa Bank in New York City. 


bonds are due Ay 1913 
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March 29 the $85,000 444% 10-year (average) refunding 
sewer bonds described in V. 92, p. 753, were awarded to 
Spitzer, Rorick & Co. of New York at 102.176 and accrued 
interest—a basis of about 4.242%. Other bids received were 


as follows: 
W.N.Coler & Co., N. Y_..102.15 |James R. Magoffin, N. Y_...101.01 
Parkinson & Burr, N. Y__..101.6853| Estabrook & Co., N. Y...~-- 100.82 
R. M. Grant & Co., N. Y..101.577 | Harris, Forbes & Co., N. Y_.100.328 
Adams & Co.,N. Y_.------ 101.192 |Farson, Son & Co., N. Y__..100.256 
John J. Hart, Albany------ 101.17 

Maturity on July 1 as follows: $3,000 in each of the years 1912 and 1913, 
$4,000 yearly from 1914 to 1919, inclusive, $5,000 yearly from 1920 to 1924, 
inclusive, and $6,000 yearly from 1925 to 1929, inclusive. 


Portland, Ore.— Bond Offering.—Proposals will be received 
until 2 p. m. April 11 by A. L. Barbur, City Auditor, for 
$500,000 4% gold Broadway Bridge construction bonds. (not 


water bonds, as at first reported). 

Denomination $1,000. DateJan.21911. Interest semi-annually at the 
City Treasurer's office. Maturity 30 years. Certified check on a bank in 
Portland for 5% of bonds bid for, payable to the Mayor, is required. 


These securities were awarded on Jan. 24 to Farson, Son 
& Co. of New York (V. 92, p. 278), but that firm has now 
refused to accept them. The bonds are part of an issue of 
$2,000,000 for the construction of the Broadway Bridge. 
Both the State Legislature and Congress have passed Acts 
permitting and legalizing the building of this bridge. 

Posey County (P. O. Mt. Vernon), Ind.—Description of 
Bonds.—The $7,800 Robb Township gravel-road-construc- 
tion bonds awarded on March 15 to E. M. Campbell’s Sons 
& Co. of Indianapolis at 102 (V. 92, p. 827) bear interest 
at 6% and are in the denomination of $390 each. Date 
March 151911. Interest May and Nov. Maturity 10 years. 


Pottawatomie County (P. O. Tecumseh), Okla.—Bonds 
Authorized.—An issue of $85,000 5%% 20-year funding 
bonds has, it is stated, been authorized by the Board of 
County Commissioners. 


Prescott School District (P. O. Prescott), Walla Walla 
County, Wash.—Bond Election.—The School Board has 
ealled an election, according to reports, to vote on the ques- 
tion of issuing $35,000 school-house bonds. 


Pretty Prairie School District No. 149 (P. O. Pretty 
Prairie), Reno County, Kan.—Bond Offering.—Proposals 
will be received until 2 p. m. April 10 by D. E. Krehbiel, 
District Clerk, for $12,000 414% coupon school-house- 


construction bonds. 
Authority, vote of 86 to 5 at election held Jan. 24. 


Denomination $500. 
Date May 1 1911. 


Interest semi-annually at the Kansas fiscal agency in 
Topeka. Maturity $500 each six months from Jan. 1913 to July 1924, 
inclusive. The bonds are tax-exempt. Certified check for $1,000, payable 
to F.C. Field, Director, is required. Bonded debt, thisissue. No floating 
debt. Assessed valuation for 1910, $1,004,490. Official advertisement 
States that no question has ever been raised as to the validity of this issue; 
also that principal and interest on all previous issues have always been paid 
promptly. A full certified transcript of proceedings will be furnished the 
successful bidder. 


Pueblo, Pueblo Cwunty, Colo.—Bond Sale.—The Harris 
Trust & Savings Bank of Chicago has purchased $350,000 
444% 10-25-year (optional) Water District No. 2 bonds, 
dated July 2 1906, at 94.06 and interest. 


Pueblo School District No. 20 (P. O. Pueblo), Colo.— 
Bonds Not Sold.—No award has yet been made of the 
$190,000 building and $35,000 funding coupon bonds dé- 
scribed in V. 92, p. 338. 


Quincy, Mass.—Temporary Loan.—On March 27 a loan of 
$100,000 was negotiated, it is stated, with Blake Bros. & 
Co. of Boston at 3.54% discount and a premium of $1 35. 
Maturity March 23 1912. 


Rapides Parish (P. O. Alexandria), La.—Bond Election 
Proposed.—There is talk of calling an election to vote on the 
question of issuing road and bridge bonds. 


Reading, Berks County, Pa.—Bonds Authorized.—The 
School Board has passed a resolution providing for the issu- 
ne of $70,000 344% 1-30-year (optional) tax-free school 

onds. 


Reagan County (P.O. Stiels), Texas.— Bonds Registered.— 
The State Comptroller on March 6 registered $20,000 4% 
10-40-year (optional) court-house bonds. 


__ Redmond School District (P.O. Redmond), Sevier County, 
Utah.—Bond Electien.—An election will be held to vote on 
& proposition to issue $12,000 school-house bonds, according 
to reports. 

Redondo Beach, Los Angeles County, Cal.— Bond Election 
Proposed.—Reports state that petitions are being circulated 
asking the city trustees to call an election to vote on the issu- 
hase of $50,000 public-library-site, building and equipment 

onds. 

Red Springs, Robeson County, No. Caro.—Bond Offering. 
—Proposals will be received until 11 a. m. April 27 at the 
Mayor’s office for $35,000 water-works and sewerage-im- 


provement bonds at not exceeding 54% interest. 
Denomination $500. Date June 1 1911. Interest semi-annual. Ma- 

turity 30 yous: Certified check for $500, payable to the Town Treasurer, 

is required. A.B. Pearsall is Chairman Board of Public Works. 


Rice School District (P. O. Rice), Navarro County, Texas. 
—Bonds Voted.—An election held recently, according to 
reports, resulted in favor of a proposition to issue school 
bonds. 

Richwood, Union County, Ohio.— Bond Sale.—On Mch. 25 
the $18,000 444% 6-year (average) coupon North Franklin 
Street improvement assessment bonds described in V. 92, 
Pp. 617, were awarded to the Tillotson & Wolcott Co. of 

leveland for $18,336 (101.866) and accrued interest—a basis 


of about 4.146%. Other bids received were as follows: 


Port Jervis, Orange County, N. Y¥.—Bond Sale.—On | 





New First N. Bk., Colum._$18,327 00 
Hayden,Miller &Co.,Cleve. 18,288 00 
Stacy & Braun, Toledo... 18,287 00 
Breed & Harrison, Cin... 18,252 00| Prov. S.B.& Tr.Co., Cin... 18,201 60 
Davies-Bertram Co., Cin. 18,252 00|Seasongood & Mayer, Cin. 18,050 00 
Interest payable at the Richwood Banking Co. in Richwood. Bonds 
are exempt from all taxes. The original sale of these bonds on Nov. 19 
1910 (V. 91, p. 1469) was never consummated for the reason that the issue 
was not properly advertised. Maturity $1,000 on April 1 in 1912 and 1913 
and $2,000 yearly on April 1 from 1914 to 1921 inclusive. 


Roberta, Crawford County, Ga.—Bond Election Proposed. 

—There is talk of calling an election, according to reports 

» Fenner whether or not $5,000 school-building bonds shall 
e issued. 


Rochester, N. Y.—Note Sale.—On March 27 the $549,000 
water-works-improvement notes due Dec. 1 1911, and 
described in V. 92, p. 827, were awarded to Bonbright & 
Hibbard of Rochester for Wm. Salomon & Co. of New York 
City at 3.70% interest. Other bids received were as follows: 


First Trust & S. Bk., Chic___.3.7% |Union Trust Co., New York.3.74% 
G. H. Burr & Co., New York.3.71% |Sutro Bros. & Co., N. Y....3.875% 
Bank for Savings, N. Y Bond & Goodwin, N. Y.---- 4% 
Xk ae a nee 3.71% | Rochester Trust & Safe De- 
Alliance Bank, Rochester. _..3.73% posit Co., Rochester. --.-- 4% 


Note Offering.—Proposals will be received until 2 p. m. 
April 5 by Chas. F. Pond, City Comptroller, for $300,000 
local-improvement and $100,000 water-works-improvement 
notes. 


Denomination of notes and rate of interest desired to be designated by 
bidder. Notes will be payable eight months from April 10 1911 at the Union 
Trust Co. in New York City. 


Rockford, Winnebago County, Ill.—Bond Election.— 
Local papers state that a vote will be taken on a proposition 
to issue $200,000 water-works bonds. 


Rocky River, Cuyahoga County, Ohio.—Bond Sale.—On 
March 17 the $5,000 4%% fire-department-building bonds 
described in V. 92, p. 485, were awarded to Otis & Hough 
of Cleveland at 102.20 and accrued interest—a basis of about 
4.10%..:Other bids received were as follows: re 


Hayden, Miller & Co., Cleve.$5,108 00| Farmers’ & Merchants’ Bank, - : > 

First Nat. Bank, Cleveland 5,103 25 Wooster $5,088 50 

Tillotson & Wolcott Co., Sec. Sav. B.& Tr.Co., Toledo 5,085 50 
+) GREENER RR aetirve 5,090 50|Seasongood & Mayer ,Cin.. 5,051 00 
Maturity $500 each six months from April 1 1915 to Oct. 1 1919 inclusive 


Roscoe, Nolan County, Texas.—Bonds Voted.—A vote of 
56 “‘for’’ to 13 “against’’ was, it is stated, polled at a recent 
election on the question of issuing water-works bonds. 


Roseau County (P. O. Roseau), Minn.—Bond Sale.—On 
March 27 $43,000 5% 5-year refunding bonds were awarded 
to the Security Trust Co. in St. Paul at a premium. 

Denomination $1,000. Date July 1 1911. Interest semi-annual. 

Rusk County (P. O. Ladysmith), Wis.—Description of 
Bonds.—The $10,000 5% road and bridge bonds, awarded to 
the Harris Trust & Savings Bank in Chicago at par and ac- 
crued interest (V. 92, p. 753), are in the denomination of 
$2,000 each and are dated Feb. 11911. Interest annually in 
March. Maturity $2,000 yearly on March 16 from 1912 to 
1916, inclusive. 


St. Johns, Multnomah County, Ore.-—Bond Sale.—An 
issue of $30,000 improvement bonds has been disposed of 
as follows: $20,500 to the First National Bank, $2,000 to 
the Peninsular Bank and $1,000 to Kilkenny Bros., all of 
St. Johns, and $6,500 to A. H. Maegley of Portland. 


St. Matthews, Calhoun County, So. Caro.—Bond Election. 
—On April 12 this town will vote on the question of issuing, 
it is stated, $20,000 bonds for the purpose of aiding the 
county in erecting public buildings, including court-house 
and jail. 

Salem, Essex County, Mass.—TZemporary Loan.—On 
March 31 $100,000 was borrowed from Edgerly & Crocker of 
Boston until Oct. 20 1911, it is stated, at 2.85% discount and 
$1 32 premium. 


San Augustine, San Augustine County, Texas.—Bonds 
Not Sold.—The $25,000 5% 20-40-year (optional) water- 
works bonds offered on March 21 (V. 92, p. 485) have not 
yet been sold, we are advised by the Mayor. 


San Bernardino County (P. O. San Bernardino), Cal.— No 
Bond Election at Present.—It has been decided to do nothing 
at this time in the matter of voting on the issuance of the 
hall of records and county hospital bonds mentioned in 
V. 92, p. 210. 


San Diego, San Diego County, Cal.—Bond Sale.—On 
March 27 the $340,000 water and the $193,000 sewer 444% 
40-year coupon bonds described in V. 92, p. 547, were 
awarded to James H. Adams & Co. of Los Angeles for 
$535,625—the price thus being 100.492—a basis of about 
4.474%. 

Bonds Awarded in Part.—Of the $1,000,000 444% 40-year 
coupon park bonds, also offered on March 27 (V. 92, p. 547), 
$250,000 were sold to the Bank of Commerce & Trust Co. in 
San Diego at 100.04. 


San Francisco, Cal.—Bonds Awarded in Part.—San 
Francisco papers state that of the $600,000 444% Geary 
Street railway bonds offered on March 20 (V. 92, p. 617) 
$93,000 were disposed of on that day at par and interest 
as follows: $25,000 to the Mutual Savings Bank at San 
Francisco, $10,000 to the First Federal Trust Co., $2,000 to 
John Callahan, $1,000 to Kalman Seidl, $25,000 to John 
McGahey, $25,000 to Wm. Caesar and $5,000 to Chas. 
Fisher. The remaining $507,000 bonds will be sold over the 


Weil, Roth & Co., Cin__..$18,252 00 
Security S.Bk.&Tr.Co.,Tol. 18,227 50 
First Nat. Bank, Clevel’d. 18,207 50 














counter at par. Maturity $30,000 yearly on July 1 from 
1915 to 1934 inclusive. 
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San Jose, Santa Clara County, Oal.—Bond Election.—A 
proposition to issue $200,000 5% school bonds will be voted 
upon on April 11, according to reports. 


Santa Monica, Los Angeles County, Cal.—Bond Election 
Proposed.—It is reported that the Fire Commissioners have 
recommended that the City Council call an election to vote 


on the question of issuing $25,000 automobile-fire-engine 
bonds. 

Saratoga Springs, Saratoga County, N. Y.—Bond Sale.— 
On March 31 the $100,000 5-29-year (serial) registered mu- 
nicipal bonds described in V. 92, p. 828, were awarded to 
Estabrook & Co. of New York City at 100.45 for 4\%s. 


Scranton, Lackawanna County, Pa.—Bond Sale.—The fol- | 


lowing bonds offered without success as 4s on March 15 
(V. 92, p. 753) have been purchased by Kountze Bros. of 


New York City as 4.25 per cents: 

$25,000 register paving street-intersection, 2d Series, 1909, bonds. 
Maturity $1,000 on Nov. 1 1922 and $2,000 yearly on Nov. 1 from 
1923 to 1934, inclusive. 

210,000 coupon or registered judgment funding, 3d Series, bonds.. Ma- 
turity $35,000 on Jan. 2 every five years from 1916 to 1941, inclusive. 


Seattle, Wash.—Bonds to be Offered Shortly .—This city will 
be on the market towards the latter part of April with the 
following bonds: $1,000,000 for parks, $400,000 to construct 
a refuse-disposal-plant, $100,000 to extend the municipal- 
light plant, $460,000 for refunding purposes and $46,000 for 
funding purposes. The last-mentioned issue 
interest and the other bonds bear 44% interest. 
exception of the $460,000 refunding bond issue, bids on the 
above bonds were received last January. 
V. 92, p. 824, however, no sale was consummated. 


Silverton, Hamilton County, Ohio.—Bond Offering.— 


Proposals will be received until 12 m. April 6 by A. A. 
Sprague, Village Clerk, for $8,500 444% coupon water-main 
(village’s portion) bonds. : 

Authority, Sections 3939 to 3954 inclusive of General Code. 
tion $500. Date Dec. 10 1910. Interest semi-annually at the First 


National Bank in Norwood. Maturity 25 years. Bon are tax-free. 
Certified check for 5% of bonds bid for, payable to the Village Treasurer, is 


required. Bonds to be delivered and paid for within 10 days from time 
of award. Purchaser to pay accrued interest. Bonded debt at present, 
$8,210. Assessed valuation 1910, $185,760. ee. 


Silverton School District No. 1 (P. O. Silverton), Briscoe 


| baad’ bate . A é 
County, Tex.—Bond Offering.—Proposals will be received | $10,000 school-building bonds mentioned in V. 92, p. 53. 


until April 1 by the School Board, J. A. Bain, Secretary, for 
$25,900 5% coupon school-building bonds. 


Denomination $100. Date April 10 1911. Interest annually at Austin 
or Silverton, Texas, or at the Hanover National Bank in New York. Ma- 
turlty 40 years, subject to call before 30 years. Certified check for $1,000, 
payable to the Secretary School Board, is required. Bonded debt at 
present, $25,900. No floating debt.. Assessed valuation, $779,454. 


Sisson, Siskiyou County, Cal.—Bond Election.—An 
election will be held, according to reports, to vote on the 
question of issuing $40,000 municipal-improvement bonds. 

Slidell, Saint Tammany Parish, La.—Bond Offering.—Pro- 
— will be received until 12 m. April 7 by John Frederick, 

own Clerk, for $20,000 5% coupon school-building bonds, 
voted at election held Feb. 7. 


Authority, Act 256, Acts of 1910. 
1911. 
ton. 


Denomination $1,000. Date March 
Interest annually at the St. Tammany Bank & Trust Co. in Coving- 
Maturity $1,000 yearly in March from 1916 to 1935, inclusive 
Bonds are exempt from taxation. Certified check for $1,000, payable to 
Paul Gardere, Mayor, is required. No debt at present. Assessed valu- 
ation 1910, $441,829. . 


Smithtown, Suffolk County, N. Y.—Bond Election.—An 
election will be held on April 4 to vote on a proposition to 
issue $9,000 5% town-hall-construction bonds. Maturity 
$1,000 yearly beginning 1912. 

Snohomish, Snohomish County, Wash.—Bond Sale.—The 
$110,000 20-year. water-works bonds, proposals for which 
were asked until March 21 (V. 92, p. 618), were purchased 
by the Atlas Construction Co. of Everett at par for 6s. De- 
eee $1,000. Date day of issuance. Interest semi- 
annual. 


South Jacksonville, Duval County, Fla.—Bond Election.— 
Papers state that an election will be held April 6 to vote on 
the question of issuing $60,000 sewerage-system and electric- 
light bonds. 


Sparks, Washoe County, Nev.—Bond Election Proposed.— 
Petitions are being circulated, according to reports, request- 
ing the City Council tn call an election to vote on the question 
of issuing $25,00° — wer bonds. 


Spartanburg school District (P. O. Spartanburg), Spar- 
tanburg County, So. Caro.—Bonds Voted.—The proposition 
to issue the $50,000 444% 30-year school-building bonds 
mentioned in V. 92, y. 754, is said to have carried bya vote 
of 184 to 45 at the election held March 21. 


Springdale, Allegheny County, Pa.—Bonds Voted.—An 
election held March 28 resulted in favor of the question of 
issuing $50,000 water-works, $12,000 sewerage and $40,000 
street-improvement bonds. 


Spur School District (P.O. Spur), Dickens County, Tex.— 
Bond Election.—Whether or not $18,000 school bonds shall 
be issued is to be decided by the voters, it is stated, on April 3. 


Stanton, Stanton County, Neb.—Bond Election.—An elec- 
tion to vote on a proposition to issue $10,000 sewer bonds 
will be held April 4, according to reports. 


Steubenville, Ohio.—Bonds Authorized.—Ordinances pro- 
viding for the issuance of the following bonds, aggregatin 
$59,700, were passed by the City Council on March 7: $16,00 
for grading and paving Pennsylvania Avenue, $4,000 to pave 
Park Street, $5,000 to pave Wellsley Avenue, $12,500 to 


As explained in | 


Denomina- | 





improve streets already provided for by ordinances, $6,200 to 
construct new fire-engine houses, $7,000 to pave Plum Street 
and $9,000 to grade and pave Prospect Avenue. 


Stonewall, Pontotoc County, Okla.—Bonds Not Sold.—No 
sale has yet been made of the $30,000 6% 25-year coupon 
water-works bonds offered on March 6 and described in V. 92 
p. 618. 


Sumter County (P. O. Sumter), So Caro.—Bond Sale.— 
The $10,000 444% 20-year coupon road-improvement bonds 
offered on March 7 (V. 92, p. 279) were purchased by the 


Union Savings Bank & Trust Co. of Cincinnati at par and 
interest. 





The bonds are dated April 11911. Interestis payable in Sumter. Bonded 
debt, not including this issue, $30,000. Floating debt, $6,000. Assessed 
valuation for 1910 $7,487,817. 


Sunnyside Irrigation District (P.O. Weiser), Washington 
County, Idaho.— Description of Bonds.—The $150,000 water 
bonds voted on Jan. 31 (V. 92, p. 486) bear semi-annual 
interest at 6% and are dated July 11911. Maturity 11 to 
20 years. 


Superior, Nuckolls County, Neb.—Bonds Not to Be Re- 
offered at Present.—We are advised that the $4,000 bonds 
(the unsold portion of the issue of $20,000 5% 5-20-year, 
optional, water-works bonds mentioned in V. 92, p. 211) 


| will not be re-offered for sale until the money is needed. 


bears 5% | 
With the. 


| 


| paving 5% bonds. 


| 





Swainsboro, Emanuel County, Ga.—Sond Election.—A 
proposition to issue $40,000 5°% water-works and electric- 
light bonds will be submitted to a vote, it is stated, on April 
17. 


Tarboro, Edgecombe County, No. Caro.—ond Election.— 
An election will be held on May | to vote on propositions to 
issue $25,000 water-works-improvement and $25,000 street- 
Maturity 35 and 40 years. 

Terra Bella School District, Tulare County, Cal.—Bonds 
V oted.—This district on March 17 voted to issue, it is stated, 
$16,000 5% 20-year school-building bonds. 


Teague School District (P. O. Teague), Freestone County, 
Texas.—Bonds Voted.—The election held March 6 resulted, 
according to reports, in favor of the proposition to issue the 


The vote was 197 ‘‘for’’ to 47 ‘‘against.”’ 


Texarkana School District (P. O. Texarkana), Miller 
County, Ark.—Bonds to be Offered Shorily.—This district, 
we are advised, will soon offer forsale $70,000 to $80,000 5% 
school bonds. 


Texas Township, Crawford County, Ohio.—Bond Offer- 
ang .—Proposals will be received until 12 m. April 4 by M. C. 
Huddle, Township Clerk (P. O. Sycamore R. F. D. No. 3), 
for $8,000 444% coupon road-improvement bonds. 


Authority Sections 7004 and 7005 of General Code. Denomination $500. 
Date March 1 1911. Interest semi-annual. Maturity $500 each six 
months from March 1 1920 to Sept. 1 1927, inclusive. Certified check for 
$100, payable to V. D. Campbell, Township Treasurer, is required. Bonds 
tobe delivered and paid for in Bucyrus within 10 days from time of award. 
Purchaser to pay accrued interest. 


Tishomingo County (P. O. Iuka), Miss.—Bond Election 
Proposed.—There is talk of calling an election to vote on the 
question of issuing road bonds. 

Toledo, Ohio.—Bond Sale.—The $41,570 4% coupon wa- 
ter-plant-improvement (city’s portion) bonds described in 
V. 91, p. 1664, have been sold. Maturity Dec. 1 1927. 


Troy, N. ¥.—Bond Sale.—On March 24 $5,300 4%% 


public-improvement bonds were awarded to the Sinking 
Fund at par and accrued interest. 
Denomination $2,650. Date March 24 1911. Interest annual. Maturity 


$2,650 in 1912 and in 1913. 

Troy, Latah County, Idaho.—Bond Offering.—Proposals 
will be received until April 14 for $12,000 water-works bonds 
at not exceeding 6% interest. 


Authority, vote of 54 to 4 at an election held March 14. 
years, subject to call after 10 years. 


Turlock, Stanislaus County, Cal.—Bond Election Proposed. 
—Reports state that the trustees of this place have been peti- 
tioned to call an election to vote on the question of issuing 
bonds for a modern gas plant. 


Twin Falls School District No. 1 (P. O. Twin Falls), Twin 
Falls County, Idaho.—Bond Sale.—The $55,000 10-20-year 
(optional) gold coupon high-school bonds offered on Feb. 27 
and described in V. 92, p. 547, were awarded to John Nuveen 
& Co. of Chicago as 5s. 


Tyler, Smith County, Tex.—Bonds Withdrawn from the 
Market.—The $11,000 5% water-main bonds mentioned in 
V. 92, p. 138, have been withdrawn from the market indefi- 
nitely. 

Union Township (P.O. Rutherford), Bergen County, N. J. 
—Correction.—It was inadvertently reported in the ‘‘Chron- 
icle’’ of March 25 (V. 92, p. 828) that Union Township (P. O. 
Rutherford) was in Union County. The Union Township 
referred to is in Bergen County. 

Upton, Weston County, Wyo.—Bonds Voted.—An election 
held March 15 resulted in favor of the question of issuing 
$20,000 water bonds. 

Upton School District No. 1, Weston County, Wyo.— 
Bond Sale.—An issue of school-house bonds was sold on 
March 13, we are advised. 

Utica, Lasalle County, Ill.—Bonds Defeated.—An election 


held Feb. 7 resulted in the defeat of a proposition to issue 
water-works bonds. 


Maturity 20 
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Utica School District (P.O. Utica), Ness County, Kans.— 
Bonds Voted.—Of a total of 106 votes cast at a recent election, 
reports state that only 4 were against a proposition to issue 
$5,000 school-building bonds. 


Vacaville, Solano County, Cal.—Bond Election.—An 
election will be held April 4 to vote on a proposition to issue 
$36,600 bonds, it is stated. 


Valley Township School District, Guernsey County, Ohio. 
—Bond Offering.—Proposals will be received on or before 
12 m. April 1 by W. H. Spaid, Clerk Board of Education, for 
$12,000 41%4% school bonds. 


Denomination $500. Interest March 5 and Sept. 5. 
each six months from March 5 1912 to Sept. 5 1923 inclusive. 
be delivered at Buffalo, O. 


Venice, Los Angeles County, Cal.—No Bond Offering.— 
The City Clerk informs us that there is no truth in the reports, 
which appeared in some of the newspapers, stating that 

roposals would be received until March 21 for $100,000 
onds. 


Ventnor City (P. O. Atlantic City), Atlantic County, N. J. 
—Bond Offering.—Proposals will be received until 8 p. m. 
April 5 by E. S. Royal, City Clerk, it is stated, for $30,000 
5% 30-year water and sewer bonds. Certified check for 2% 
is required. 


Victoria, Lunenburg County, Va.—Bonds Voted.—This 
town on March 22 voted unanimously in favor of issuing ,it is 
stated, $9,000 high-school-building bonds. 


Washington County (P. O. Washington), Pa.—Bonds 
Proposed.—The Road Supervisors have passed a resolution 
requesting the County Commissioners to petition the next 
Grand Jury which meets in May for authority to issue 
$250,000 highway-improvement bonds. 


Washington County (P.O. West Bend), Wis.—Bond Sale. 
—QOn March 1 $20,000 5% 2%-year (average) insane-asylum 
bonds were awarded to the First National Bank in Hartford 


at 101.35—a basis of about 4.425%. 
Denomination $1,000. Date March 1 1911. 
turity $5,000 yearly from 1912 to 1915 inclusive. 


Watertown, Jefferson County, Wis.—Bond Sale.—An 
issue of $6,500 4% bonds recently authorized has been sub- 
scribed for by local investors. 


Maturity $500 
Bonds to 


Interest annual. Ma- 





Waterville, Kennebec County,‘Me.—Temporary Loan.— 
A loan of $40,000 was negotiated on March 30 with Bond & 
Goodwin of Boston, it is stated, at 3.66% discount. . Ma- 
turity Oct. 7 1911. DOS Sy rg > aS 


Waverly School District, Spokane County, Wash.—Bond 
Offering.—Proposals will be received until April 15 by the 
County Treasurer (P. O. Spokane) for $10,000 school-building 


bonds at not exceeding 6% interest. 


Authority, vote of 74 to 47 at an election held March 4. 
years, subject to call after 10 years. 


West Allis, Milwaukee County, Wis.—Bond Sale.—On 
March 21 the $35,000 11}4-year (average) coupon school 
bonds described in V. 92, p. 678, were awarded to the Wis- 
consin Trust Co. of Milwaukee at 100.892 and interest for 
414s—a basis of about 4.40%. The following bids were sub- 
mitted for 5% bonds: 
Wisconsin Tr. Co., Milw__$36,880 20 
National City Bank, Chic_a36,319 50 
Harris Tr.&Sav.Bk., Chic.a36,288 00 
S.A. Kean & Co., Chicago 36,260 00 
Weil, Roth & Co., Cincin.a36,156 00 


N.W. Halsey & Co., Chic_a@36,060 50 
Milw. Mechanics’ Ins. Co. 36,055 00 


a And blank bonds. : 
Interest is payable at the First National Bank in West Allis. Maturity 
$1,000 yearly on March 1 from 1912 to 1916 inclusive and $2,000 yearly on 
March 1 from 1917 to 1931 inclusive. 


West Bridgewater, Plymouth County, Mass.—Bonds 
Authorized.—The issuance of $12,000 water bonds has been 
authorized. 

West Mansfield, Logan County, Ohio.—Bond Sale.—The 
four issues of 5% coupon assessment bonds, aggregating 
$31,000, offered on March 22 and described in V. 92, p. 618, 
were-awarded, according to reports, to the new First National 
Bank of Columbus for $31,749 50—the price thus being 
102.415. 

Wheeling, W. Va.—Bond Election Proposed.—The First 
Branch of the City Council has passed an ordinance provid- 
ing that a vote be taken at the coming city election on the 
question of issuing $300,000 44%% 34-year filtration bonds. 
The matter will come before the Second Branch at its next 
meeting. These securities take the place of the $200,000 
bonds mentioned in V. 92, p. 755, that amount being con- 
sidered too small. 


Maturity 20 


Thos. J. Bolger Co., Chic.$36,053 50 
Farwell Trust Co., Chic.. 35,880 00 
Ulen & Co., Kan. City, Mo.a35,776 50 
Farson, Son & Co., Chic..a@35,770 00 
C. H. Coffin, Chicago... .a35,701 00 
E.H. Rollins & Sons, Chi. 35,633 50 
F. E. Magraw, St. Paul_..a35,400 00. 














NEW LOANS. — 








NEW LOANS 





$80,000 
Davidson County, Tennessee, 
BONDS 


Bonds in the amount of $80,000 00, 
bearing a rate of interest not exceeding 
five per centum per annum, to mature 
in twenty-five years, payable in the City 
of New York, will be sold to the best 
and highest bidder on April 20, 1911, at 
ten o’clock a. m., at the office ofthe 
County Judge, in the Court House, in 
Nashville, Davidson County, Tennessee. 
Each bidder will be required to deposit 
a certified check for $250 00. 

The right is reserved to reject any and 
all bids. 

All communications will be addressed 


Dated January 1, 1911 


STATE OF NEW YORK 
~ 4 Per Cent Canal Improvement Gold Bonds 


EXEMPT FROM TAXATION 


Due January 1, 1961 
AMOUNTING TO 


BLO ,OO0,O0O 


Issued in Coupon or Registered Form 


For the Improvement of the Erie, Oswego and Champlain 


Canals 


WILL BE SOLD FRIDAY, APRIL 14, 1911 


AT 2 O'CLOCK P. M. 


AT THE STATE COMPTROLLER’S OFFICE, ALBANY, N. Y. 
THESE BONDS ARE LEGAL 


No bids will be accepted for less than the par value of the bonds nor unless 


INVESTMENTS FOR TRUST FUNDS 


to W. M. Pollard, County Judge, Nash- 
ville, Tennessee, or Thomas J. Nance, 
Chairman, care Remy-Nance Printing 
Company, Nashville, Tennessee. 
T. J. NANCE, Chairman, 
W.M. POLLARD, County Judge 
SAMUEL N. HARWOOL 


County Attorney, 
Nashville, Tennessee. 








MUNICIPAL AND RAILROAD 
BONDS 


LIST ON APPLICATION 


SEASONGOOD & MAYER 


Mercantile Library Building 
CINCINNATI 





HODENPYL, WALBRIBGE & CO. 


7 Wall St., New York 
Railroad, Street Ry., Gas & Elec. Light 
SECURITIES 





accompanied by a deposit of money or by a certified check or bank draft upon a 
solvent bank or trust company of the cities of Albany or New York, payable to 
the order of the Comptroller of the State of New York, for at least two per cent 
of the par value of the bonds bid for. 

All proposals, together with the security deposits, must be sealed and en- 
dorsed ‘‘Loan for Canal Improvement,” and enclosed in a sealed envelope directed 
to the ‘‘Comptroller of the State of New York, Albany.” 

All bids will include accrued interest. 

The Comptroller reserves the right to reject any or all bids which are not in 
his opinion advantageous to the interests of the State. 

Cirouler descriptive of these bonds and of outstanding State bonds, sinking 
funds, &c., will be mailed upon application to 


WILLIAM SOHMER, State Comptroller, Albany, N. Y. 


Albany, March 22, 1911. 








ESTABLISHED 1885 


H. C. SPEER & SONS CO. 
First Nat. Bank Bldg., Chicago 
SCHOOL, 

OOUNTY AND MUNICIPAL BOND 


Bank and Trust Company Stocks 
NEW YORK 4 J BROOKLYN 
BOUGHT AND SOLD 


CLINTON GILBERT 
2 WALL ST., NEW YORK. 


She Government Accountant 


P. O. BOX 27, MAIN OFFICE, 
WASHINGTON, D. C. 


OFFICIAL ORGAN OF THE ASSOCIATION OF 
AMERICAN GOVERNMENT ACCOUNTANTS. 


A MONTHLY MAGAZINE OF INTEREST TO 
ACCOUNTING AND FINANCIAL OFFICERS 
OF MUNICIPALITIES, BANKS, RAILWAYS 
AND OTHER PUBLIC SERVICE CORPORA- 
TIONS. 


TO BE FOUND IN ALL LEADING CERTIFIED 
PUBLIC ACCOUNTANTS’ OFFICES. 











Sample Copy 15 cents. Per Annum $1 50 
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Whitesboro, Oneida County, N. Y.—Loan Election.—At an 
election to be held April 4, the voters will decide whether or 
not $19,400 shall be raised for the paving of certain streets. 


Of this amount $7,500 shall be borrowed by the issuance of bonds. The 
securities will bear interest at a rate not to exceed 5%, payable semi-annu- 
ally and mature $500 yearly from 5 to 19 years, inclusive. The balance of 
the loan ($11,900) is to be raised by special assessments on the property 
benefited, and such assessments are to be paid within 10 days after the 
property-owners have received notice of the same. At the expiration of 
that time bonds or certificates to bear interest at a rate not to exceed 5% 
and to mature part yearly from 1 to 5 years, inclusive, may be issued for 
the amount of assessments then remaining unpaid. 


Whiteville, Columbus%County,“No. Car.—Bond Sale.— 
On March 20 the $10,000 6% street-improvement bonds 
described in V. 92, p. 618, were awarded to F. M. Stafford 
& Co. of Chattanooga at 103.55 and accrued interest. 


Willow, Glenn County, Cal.—Bonds Refused.—The three 
issues of 5% 1-40-year (serial) bonds, aggregating $40,000, 
awarded on March 1 to E. H. Rollins & Sons of San Fran- 
cisco (V. 92, p. 755), have been refused by them, according 
to reports. 


Wilmington School District (P. 0. Wilmington), New Cas- 
tle County, Del.— Bond Offering.—Proposals will be received 
until 8 p. m. April 10 by the Board of Education, Harry J. 
Guthrie, Secretary, for the $20,000 4%% coupon school- 
house bonds, Series E, mentioned in V. 92, p. 829. 


Authority an Act of the General Assembly, being Chapter 93, Volume 23, 
Laws of Delaware, as amended at the 1907 session of the General Assembly. 
Denomination $1,000. Interest April 1 and Oct. 1 at the Union National 
Bank in Wilmington. Maturity April 1 1923. Bid must be made on a 
blank furnished by the district. The genuineness of the bonds will be 
certified to by the United States Mortgage & Trust Co. of New York City 
and _ their legality approved by John W. Brady, City Solicitor of Wilming- 


ton,@whose opinion will appear on each bond. The securities will be 


delivered on April 29 1911. 


Woonsocket School District (P. 0. Woonsocket), Sanborn 
County, So. Dak.—Bond Election Proposed.—A proposition 
toZvote $15,000 school-building bonds at an election to be 
held in this district April 18 is being urged, it is stated, by the 
voters. 

Wyoming, Hamilton County, Ohio.—Bond Offering.— 
Proposals will be received until 5 p. m. April 24 by W. A. 
on? Village Clerk, for $8,500 4% street-improvement 
‘bonds. 


Denomination $500. Date Aug. 31 1910. Interest semi-annual. Ma- 
turity 50 years. Certified check for 10% of bonds bid for, payable to the 





——— 


Village Treasurer, is required. Bonds to be paid for within 30 days from 
time of award. Purchaser to pay accrued interest. 
Yorkville, Oneida County, N. Y.—Bond Offering. Pro- 
wr will be received until 4 p. m. April 5 by the Board of 
rustees, Edward M. Coughlin and Morris C. Copeland, for 
the following bonds at not exceeding 5% interest: 


$22,000 sewer-system bonds. Denomination $1,000. Maturity $1,000 
yoany on April 15 from 1916 to 1937 inclusive. 
12,500 hitesboro Street improvement bonds. Denomination $500 
Maturity $500 yearly on April 15 from 1913 to 1937 inclusive. 
Authority, Sections 128, 129, 260 and 261 of Village Laws, Sections 6 
and 9 of General Municipal Law, and election held March 21 1911. Date 
April 15 1911. Interest semi-annual. William E. Cooper is Village 


President. 

Youngsville Township (P. O. Youngsville), Franklin 
County, No. Car.—Bonds Not Sold.—No bids were received 
on March 21 for the $25,000 5% 30-year registered road- 
construction bonds described in V. 92, p. 756. 


—_—__  — 





———— 


Canada, its Provinces and Municipalities. 


Calgary, Alta.—By-Laws Voted.—Reports state that the 
following by-laws have been endorsed by the ratepayers: 
Electric light, $380,000; water-works, $245,000; conduit, 
$60,000; paving plant, $20,000; incinerators, $120,000; fire 
hall, $75,000; sewers, $40,000. 

Cranbrook, B. C.—Loan Defeated.—Papers state that a 
by-law providing for a loan of $100,000 to construct a sewer- 
age system has been defeated by the ratepayers. 


Davidson, Sask.—Debenture Sale.—An issue of $4,000 
546% 10-year debentures has been disposed of, it is stated, 
to the Ontario Securities Corporation of Toronto. 


Elton School District No. 2619 (P. O. Mortlach), Sask.— 
Debenture Sale.—On Feb. 1 $1,250 644% debentures were 
awarded to the National Finance Co. of Toronto at 100.28. 
Date Feb. 11911. Interest annually in December. 

Fernie, B. C.—Loan Election.—Reports state that a by- 
law will be submitted to the ratepayers providing for a loan 
of $45,000 for school-building purposes. 

Galt, Ont.—Loan Election.—A by-law will be voted upon 


April 8, it is stated, providing for a loan of $25,000 for hos- 
pital improvements. 








NEW LOANS. 





NEW LOANS. 


NEW LOANS. 





$25,000 ~ 
CITY OF HUDSON, N. Y., 


Street Improvement Bonds. 


- The City of Hudson, N. Y., will sell at public 
auction, at the Mayor’s office, in said city, on 
APRIL EIGHTEENTH, 1911, at twe o’clock 
P. M., Twenty-five Thousand Dollars of the bonds 
‘of said city, to be known as Street Improvement 
Bonds. Interest 44% Per Cent per annum; the 
first interest payable May First, 1912, and there- 


$100,000 
City School District, Mansfield, Ohio 


4% BONDS 


Sealed bids will be received at the office of the 
Board of Education of the City School District 
of the City of Mansfield, Ohio, until 12 o’clock 
noon, APRIL 21, 1911, for the purchase of bonds 


$ 169,000 
MOBILE COUNTY, ALA. 
5% REFUNDING BONDS. 


The Board of Revenue and Road Commissioners 
of Mobile County respectfully calls for bids for 
$169,000 Refunding Bonds, issued to retire a 
like amount of bonds maturing June list, 1911. 
These bonds will bear Five (5%) Per Cent interest 
and run for twenty (20) years, straight. Bids 


l i- lv. of said school district in the sum of One Hundred 
a ~ tae egy neuen on and draw interest Thousand Dollars ($100,000); these being improve- b- eons cae SS ess ODEs 
from May ist, 1911, and will be payable $5,000 | Ment bonds authorized by vote of the people and , - #£0r p address er 
on each May ist, 1921-1925. The bonds to be| Dearing 4% interest per annum, payable semi- | Signed. 


‘either coupon or registered, at option of purchaser. 
The successful bidder will be required to deposit 
with 2 the City Treasurer, immediately after the 
sale,;a certified check, payable to his order, for 


two per cent of the par value of the bonds. The 
right is reserved to reject any or all bids. 
WILLIAM WORTMAN, 
City Clerk. 








reject any or all bids. 


MUNICIPAL BONDS 


annually, March and September. 
denominations of Five Hundred Dollars ($500) 
each and payable semi-annually from March 10, 
1913. to September 10, 1928. 

No bid will be considered for less than par and 
accrued interest to date of delivery of the bonds. 

All bids must be accompanied by a certified 
check on a Mansfield, Ohio, bank for 10% of the 
amount of bonds bid for. 

No conditional bids will be considered. 

The Board of Education reserves the right to 


Address all communications to 
JOHN H. BRISTOR, Clerk, 
Mansfield, O., Board of Education. 


GEO. E. STONE, Treasurer. 
Mobile, Ala. 


They are in 








F. WM. KRAFT 


LAWYER 


Specializing in Examination of ) 
Municipal and Corporation Bonds 


1312 FIRST NATIONAL BANK BLDG., 





CHICAGO, ILL. 





mown. Viewing rom 499 18 G9 Grouse 
ULEN & CO. 
BANKERS CHICAGO 








Hand-Book of Securities 


Charles M. Smith & Co 


. CORPORATION AND 
MUNICIPAL BONDS 





Adrian H. Muller & Son, 








FIRST NATIONAL BANK BUILDING AUCTIONEERS. 
CHICAGO 
January 1911 Edition. Regular Weekly Sales 
OF 
DESCRIPTION PRICES 
aeae es. BLODGET & CO. |sTOCKS and BONDS 
BONDS 
i lata th 60 STATE STREET, BOSTON EVERY WEDNESDAY 
ce ngiec OpieS . .e- e ® iG 
To Subscribers of the Chronicle . P va sade Aebsumnciedds k's boa Office, No. 55 WILLIAM STREET, 


STATE, CITY & RAILROAD BONDS 


Corner Pine Street. 





The Hand-Book is issued to Bankers ano 
Brokers with their cards lettered in gilt on the 
outside cover (in quantity) at special rates. 


Thomas J. 





‘Commercial & Financial Chronicle 
Front, Pine and Depeyster Sts. 


[- NEW: YORK 153 La Salle St., 





MUNICIPAL BONDS 


Legal for Savings Banks, 
Postal Savings and Trust Funds 


SEND FOR LIST 





ee ae 


MINING ENGINEERS 
H. M. CHANCE 


Consulting Mining Engineer and Geologist 
COAL AND MINERAL PROPERTIES 


Examined, Developed, Managed 
837 Drexel Bidz. PHILADELPHIA, PA, 





Bolger Co. 





CHICAGO 
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Guelph, Ont.—Debenture Election.—An election will be 
held in the near future, it is stated, to vote on the question 
of issuing fire-department debentures. 


Hull, Que.—Debentures Voted.—By-laws providing for 
the issuance of $25,000 water-works and $25,000 sewer 
bonds at not exceeding 5% interest carried at an election 
held March 13. The vote was 367 “for” to 97 ‘‘against’’ 
the former proposition and 286 “for” to 158 “against”’ the 
latter proposition. Maturity 30 years. Date of offering 
not yet determined. 


Kingston, Ont.—Loan Election.—We see it reported that a 
vote will be taken on April 4 on the question of borrowing 
$30,000 to purchase the Cataraqui bridge and construct a 
span in the centre. 


Kirkfield Park, Man.—Debenture Offering.—Proposals will 
be received until April 10 by Frank Ness, Secretary-Treas- 
urer, for $7,383 local-improvement debentures, repayable 
in seven annual installments. 


Lachute, Que.—Debeniure Offering.—Further details are 
at hand relative to the offering on April 5 (not April 3 as at 
first reported) of the $60,000 5% coupon water-works deben- 
tures mentioned in V. 92, p. 831. Proposals will be received 
until 8 p. m. on that day by James 
Treasurer. 

Interest May 1 and Nov. 1 at the Town Secretary’s office. Maturity 


part yearly for 40 years. Bonds are tax-exempt. Debenture debt at 
present $8,400. No floating debt. Assessed valuation $626,000. 


Mammoth School District No. 1379, Alberta.— Price Paid 
for Debentures.—The purchase price of the $3,100 6% deben- 
tures awarded to Nay & James of Regina (V. 92, p. 831) on 
March 1 was 100.60. Maturity part yearly on March 1 from 
1912 to 1921 inclusive. 


Oak Bay, B. C.— Debenture Sale.—The Dominion Securities 
Corporation, Ltd., of Toronto is reported as having pur- 
chased $50,000 5% locai-improvement debentures. 

Oshawa, Ont.—Debenture Sale.—The Ontario Securities 
Corporation of Toronto has purchased $5,700 44% de- 
bentures, due in 20 and 30 installments, according to reports. 

Owen Sound, Ont.—Debeniures Defeated.—An election 
held March 25 resulted in the defeat of the proposition to issue 
$15,000 debentures. 


Raitt, Secretary- | 





Port ogy Ont.—Debenture Sale.—It is stated that the 
Dominion Securities Corporation, Ltd., of Toronto, was re- 
cently awarded $20,000 44% refunding debentures, due 
part yearly for 40 years. 


Quebec, Que.— New Loan.—It is reported that the Bank 
of Montreal has underwritten an issue of $1,050,000 4% de- 
bentures and that they will shortly be offered to the public 
in London at about 100.50. 


Regina, Sask.-—By-Laws Voted.—Papers state that the 
following by-laws have been passed by the ratepayers: 
Power extensions, $100,000; water-works, $15,000; sewerage, 
$15,000; markets, $3,700; fire-protection, $7,500; street- 
cleaning, $22,000; Y. W. C. A., $15,000. 


Renfrew, Ont.—Debenture Sales.—According to reports, 
$82,000 414% water-works debentures have been disposed of 
to Brent, Noxon & Co. of Toronto. Maturity part yearly 
for 30 years. It is further reported that this firm has also 
purchased $2,535 5% local-improvement debentures, due 
part yearly for twenty years. 


St. Paul, Ont.—Debenture Sale.—We see it reported that 
$6,000 5% debentures, due March 1 1931, have been pur- 
chased by Wood, Gundy & Co. of Toronte. 


Tofield, Alberta.—Debenture Sale.—This town recentl 
sold $4,600 544% 20-year debentures, it is stated, to Nay 
James of Regina. 

Tyvan, Sask.—Loan Authorized.—According to reports, 
a loan of $3,000 has been authorized for permanent im- 
provements. 

Vancouver, B. C.—Loan Election.—It is stated that a vote 
will be taken in the near future on a loan of $300,000 for sur- 
face drainage and the completion of the sewer system. 


Waterloo, Ont.—Debenture Sale.—The following hydro- 
electric, water-works, gas and local-improvement debentures 


have been sold, it is stated, to H. O’Hara & Co. of Toronto: 
$41,457 4%% debentures, due part yearly for thirty years. 
12,000 4% % debentures, due part yearly for thirty years. 
4,664 4% % debentures, due part yearly for twenty years. 
5,923 44% debentures, due part yearly for fifteen years, 


Wexford School District No. 480 (P. O. Canora), Sask.— 
Debenture Offering.—Proposals will be received by Paul Han- 
son, Secretary-Treasurer, for $1,500 7% 15-year debentures. 
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ENGINEERS. 





MISCELLANEOUS. 





J. G. WHITE & CO 


Engineers, Contractors 


43-49 Exchange Place, NEW YOF K 
Chicago, Ills. San Francisco. Cal. 
Report 














OFFICE OF THE 


ATLANTIC MUTUAL INSURANCE COMPANY. 


New York, January 20th, 1911. 


The Trustees, in conformity with the Charter of the Company, submit the following staitementof tts affairs 


on the 31st of December, 1910. 


Premiums on Marine Risks from ist January, 1910, to 3ist December, 1910_......... $3,981,997 35 
Premiums on Policies not marked off Ist January, 1916 685,546 90 


Total Marine Premiums .. 





wee ccewccwcwc ccc cccc cc ccc ccccc cc eweeececccccecccecce= $4,667,544 25 





























vestigations and s on Electric Es 
war. Gas. emactrec , Light aa ' ay ~ Premiums marked off from ist January, 1910, to 3ist December, 1910.............-..- $3,793 ,863 88 
ga a stems, Seo SSS 
Piaancial institutions and Investers. Laverest received curing PO Mtiscrininecéctindaéentauns e7 S 5 9ss0.186°61 
nt ess axes an xpenses eee ee eee wee eee ee Oe eB eee eee ’ . , 
Electric oy Electric Light and Power riage agen oe a a 
sses uring the year which were estima n 
Plants, s Plants, Financed, ee ee Se... . once tuinoencandnnnnean $504,311 33 
Designed and Buiit. Losses , estimated and paid in 1910--.------.---- 1,021,356 12 $1,525,667 45 
Lenden Oerrespondents : ae i id $195,981 27 
J. @ WHITE & OO., Limited, Re-insuranoes... ........cccccccccce 402,106 63 598,037 90 
9 Cleak Lane, Cannmen St., E. C..- $927 .629755 
re ee a tT $132,651 56 
ix penses, including officers’ salaries and clerks’ compensation, stationery, 
RORENEES. Gls Cec occnccunnnactsncesnéeceooecocoesce $363,223 39 
C. G. YOUNG ASSETS. LIABILITIES. 
: ° (‘nited States & State of New York Estimated Losses and Losses Un- 
: : : S.ock, City, Bank and other Se- URED: Li os erin ins wll La» ah-auipdtaiiiy inasie te $2,714,035 88 
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Bankers to pay losses under poli- Certificates of Profits Outstand- 
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Examinations, Reports, Surveys, Supervision of 
eenstruction and operation of Electric and Steam 
Rai ». Power Plants, Transmission lines, 
Central Stations and Irrigation ojects, <&c. 
Bxa-Supt. Illinois Central RR.; Chief Engineer 
Iiiinois Central RR.; and Gen'l Manager Chicago 
Lake Shore & South Bend Electric Railway. 


Marquette Bldg. CHICAGO, ILL. 


Frederick H. Lewis 


Civil and Mechanical Engineer 


Consulting Engineer 
Brown-Marx Bldg. Birmingham, Ala. 









FRANCIS M. BACON, 
JOHN N. BEACH, 
ERNEST C. BLISS, 
VERNON H. BROWN, 


JOHN CLAFLIN, 
GEORGE C. CLARK 





RICHAR 


Established 1889 
A. L. REGISTER & CO. 
ENGINEERS—CONTRACTORS 
Philadelphia 





WALDRON P. BROWN, 


CLEVELAND H. DODGE, G 
CORNELIUS ELDERT, 
D EWART 


PHILIP A. S. FRANKLIN, 








A dividend of tnterest of Six per cent on the outstanding certificates of profits will be pald tothe 
holders thereof, or their legal representatives, on and after Tuesday the seventh of February next. 

The outstanding certificates of the issue of 1905 wil! be redeemed and paid to the holders thereof, 
or their legal representatives, on and after Tuesday the seventh of February next, from which date all 
Interest thereon will cease. 

A dividend of Forty per cent is declared on the earned premiums o 
ending 3ist December, 1910, which are entitled to participate in dividend, for which, upon appll- 
cation, certificates will be issued on and after Tuesday the second of May next. 


By order of the Board, 


The certificates to be produced at the time of popes and eqnesies. 
the Company for the year 


G. STANTON FLOYD-JONES, Secretary. 
TRUSTEES. 


HERBERT L. GRIGGS, CHARLES M. PRATT, 


CLEMENT A. GRISCOM, DALLAS B. PRATT, 
ANSON W. HARD, _., GEORGE W. QUINTARD, 
THOMAS H. HUBBARD, A. A. RAVEN, 
LEWIS CASS LEDYARD, JOHN J. RIKER, 
CHARLES D. LEVERICH, DOUGLAS ROBINSON, 
LEANDER N. LOVELL, GUST H. SCHWAB, 
EORGE H. MACY, WILLIAM SLOANE, 
CHARLES H. MARSHALL, LOUIS STERN 


WILLIAM A. STREET 


NICHOLAS F. PALMER, 
GEORGE E. TURNURE. 


HENRY PARISH, 
ADOLF PAVENSTEDT, 
t. 


a rag ta Presiden 
CORNELIUS ELDERT, Vice-President. 
WALTER WOOD PARSONS, 2d Vice-President. 


E 
CHARLES E. FAY, 3d Vice-President. 
JOHN H. JONES STEWART, 4th Vice-Prestdeul 
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trust Companies. 


UDILEO States TMUSt GOMpany of ew YOK, 


Chartered 1853 
45 one 47 WAGs oTRSET 





CAPITAL, $2,000,000.00 


SURPLUS AND UNDIVIDED PROFITS $13,772,667.70 


Mig ey acts as ev Administrator, Guardian, Trustee, Court Depositary and in 
trust 
"tt allows interest “ S ourrent rates on depesits 
It holds, yn invests money, securities and other property, real or personal, for estates, 
eorporations ‘and in viduals. 


EDWARD W. SHELDON, President. 
WILLIAM M. KINGSLEY, V.-Pres. HENRY E. AHERN, Secre ° 
WILFRED J. WORCESTER, Asst. Sec. CHARLES A. EDWARDS, 2d Asst.Sec. 


TRUSTRES. 
STEWART, oa of the Board. 





JOHN A. 





W. Bayard Cutting, Frank Lyman, ayne tney . William a Stewart Tod, 
William Rockefeller, James Stillman, Edward W. Sheldon, Ogden Mi 

Alexander E. Orr, John Claflin, Chauncey Keep, poerten L. Win ay J 
Wiliam H. Macy Jr.; John J. Pheips, L. Réves, us N. Bliss, 
William D. Sleane, Lewis Cass Ledyard, Arthur C. James, 

Gustav H. Schwab. Lyman J. Gage, liam M. Kingsley 














FIDELITY TRUST COMPANY 
NEWARK, N. J. 


Resources Over $29,000,000 
Capital, Surplus and Undivided Profits, Over $9,500,000 


Acts as Executor, Trustee, Administrator and in all fiduciary capacities. 
Takes entire charge of Real and Personal Estates. Guarantees Titles of 
Real Estate throughout New Jersey. 


General Banking and Savings Departments. Bond Department for 
purchase and sale of municipal and public utility securities. Safe Deposit 
Department. 





— 

















_ CENTRAL TRUST COMPANY 


of NEW YORK 
54 Wall Street 





Capital and Surplus, $18,000,000 
(of which $17,000,000 has been earned) 





Authorized to act as Executor, Trustee, Administrator or Guardian, 
Receives Deposits, subject to check, and allows Interest on Daily Balances. 
Acts as Transfer Agent, Registrar and Trustee under Mortgages. 











CHARTERED 1864 


Union Trust Company of NewYork | 


MAIN OFFICE: 80 BROADWAY. } 


Uptown Office: 425 Fifth Avenue, corner 35th Street, ' } 
With Modern Safe Deposit Vaults 


Capital $1,000,000 Surplus (earned) $7,800,000 
ALLOWS INTEREST ON DEPOSITS. 


Acts as Executor, Guardian, Trustee, Administrator and in all Fiduciary Capacities | 
en behalf of Individuals, Institutions or Corporations. 




















Sllinois Surety Company 


Home Office, 206 La Salle Street 








CHICAGO 


WRITES ALL CLASSES SURETY BONDS 
Court— — Fidelity —Contract— Miscellaneous 








The motto of the Illinois Surety Company is ““Prompt Service” 
both in the handling of its business and the adjustment of ita losses 


| 
: 














Trust € ompanies. 


Manhattan 
Trvst 
Company 
Wall Street Corner Nassav 


Designated Depositary for State, 
City and Court Funds. 


Accepts Deposits subject to Cheque 
Payable through New York Clear- 


ing House. 
Allows interest on Balances. 


Issues Certificates of Deposit pay- 
able as desired. 


Temporary Offices 


113 BROADWAY 


Mississippi Valley Trust Co 
Fourth & Pine Sts., St. Louis. 
CAPITAL, SURPLUS 

and PROFITS }$8,540,000 
A GENERAL FINANCIAL AND FIDUCIARY 
BUSINESS TRANSACTED. 


DIRECTORS. 
Henry Semple Ames, Vice-President. 
William re President Bagnell Tim ¢ 
Joha I. caRs. President Milwaukee Ligh Hea 
Me actin 
ey H. Benoist. 
bur F. Boyle, Boyle & Priest. 
4 --- E. Brock, Secretary. 
Murray Carleton, President Carleton Dry Goods Co 
Charles Clark. 
Horatio N. Davis, President Smith & Davis Mfg.Co. 
John D. Davis, Vice-President. 
David R. Francis, Francis, Bro. & Co. 
. Hoffman, Vice-President. 
Breckinridge Jones, 
Wam. G. Lackey, Vice-President and Bond Officer. 
Ww, aw McBride, V.-Pres. Haskell & Barker Car Co. 
Nelson W. McLeod, Vice-President Graysen- 
McLeod Lumber Co. 
Saunders Norvell, President Stoves & Hardware 
Publishing Co 
Rober J. O'Reill y. M 
m. D. Orthwein, Sresident Wm. D. Orthwein 
Grain Co. 
Henry W. Peters, President Peters Shoe Co. 
H.C. Pierce, Chairman Board Waters-Pierce,OiLCo. 
August Schlafly, August Schlafly & Sons. 
R. Stockton, President Majestic Mfg. Co. 
Julius S. Walsh, Chairman of the Board. 
Rolla Wells. 








e 


President. 





Industrial Trust Company 


Providence, R. I. 


CAPITAL 
SURPLUS 


OFFICERS. 


Cyrus P. Brown, President 
Arthur L. Kelley, Vice-President 
H. Martin Brown, Vice-President 
Otis Everett, Vice-President 
Joshua M. Addleman, Vice-President 
Ward E. Smith, Treasurer 
Chas. H. Manchester, Secretary 
H. Howard Pepper. Asst. Treas. 
Frederick B llcox, Auditer 


BOARD OF DIRECTORS. 


Samuel P. Colt, Chairman Englehart C. Ostby 
Olney T. Inman J. Milton Payne 
Richard A. Robertson Eben N. Littlefield 
Joshua M. Addeman 
James M. Scott 
William H. Perry 
Arthur L. Kelley 
H. Martin Brown 
George F. Baker 
} tna M. pa 
heh 2 P. Brown 
Harrington 
Louis H. Comstock 
Herbert N. Fenner 


Jesse H. Metcal 
John J. Watson Jr. 
Charles H. Allen 
John B. Branch 
William P. Chapin 
Angus McLeod 
Ezra Dixon 
Howard O. Sturgis 
Edward D. Pearce 








1850 1911 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 
Issues Guaranteed Contracts 


JOHN P. MUNN, M.D., Presiden: 


Finance Committee. 


CLARENCE H. KELSEY, Pres.TitleGu.&Tr.Co. 
WM. H. PORTER, Banker. 


ED. TOWNSEND, Pres. Imp. & Traders Nat. Bk. 








Good men, whether experienced in life insuranee 

or not, may make direct contracts with this Gom- 

any, for a limited territory if desired, and seoure 

or themselves, in addition to first year’s commis- 

~ rly a renewal interest insuring an income for the 

os oe Home Office, 
y. 


future. Address the Compan 
No 277 Broadway, New York 





APR. 1 1911] 
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Aeust Companies. 





The NEW. ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 


CAPITAL, $1,000,000 SURPLUS, $2,000,000 
Safe Deposit Vaults 


Authorized to act as Executor, and to receive 
and hold money or gd in trust or on deposit 
from Courts of aw or Equity Executors, 
Administrators, Assignees, Guardians, Trustees, 
Gorporations and Individuals. 

Also acts as Trustee under Mortgages and as 
Transfer Agent and Registrar of Stocks and Bonds. 


Interest allowed on Deposits Subject to Check. 


OFFICERS 
DAVID R. WHITNEY, President 
GHARLES F. CHOATE, Vice-President 
ALEXANDER COCHRANE, Vice-President 
NATHANIEL THAYER, Vice-President 
JAMES R. HOOPER, Actuary 
HENRY N. MARR, Secretary 
FRED. W. ALLEN, Asst. Sec. & Treas. 
THOMAS E. EATON, Asst. Treas. 
FRANCIS R. JEWETT, Trust Officer 
CHAS. E. NOTT, Mer. Safe Dep. Vits. 


BOARD OF DIRECTORS 
William Endicott, Chairman 


Walter C. Baylies Morris Gray 

Alfred Bowditch James R. oe 

S. Parker Bremer David P. Kimball 
Timothy E. Byrnes Ernest Lovering 
Charles F. Choate Henry H. Proct-. 
Alexander Cochrane James M. Prendergast 
Philip Dexter Herbert M. Sear: 
William Endicott Jr. Lawrence M. Stockton 
Francis W. Fabyan Nathaniel Thayer 
William + Eugene V. R. Thayer 
Frederick P. Fish David R. Whitney 
James G. Disemman George Wigglesworth 





The Trust Company 
of North America 


603-505-507 Chestnut St., Philadelphia 
IN sini idan aches tenes ib ieee amen ela $1,000 .006 


HENRY G. BRENGLE, President. 
sO08. S. CLARKE, Vice-President. 
SHAS. P. LINEAWEAVER, Sec. & Treas. 
&4DAM A. STULL, Chairman of Board. 


DIRECTORS. 
Henry G. Brengie J. Levering Jone, 
James Crosby Brown. Maicolm Lioyd, 
John Cacwaiacer. John Mclibenny, 
gc. W. Clark Jr.. Richard Waln Melre. 
Eckiey B. Coxe Jr Clement B. Newbold 
Edwin 8. Dixon John W. Pepper. 
Eugene L. Elilecn William F. Read, 
joseph C. Fraley. Adam A. Stull, 
Harry C. Francie. Edward D. Toland, 
Henry L. Gaw Jr. Joseph R. Walnwright, 


Howard 8. Graham Wtliam D. Winsor 
Samuei F. Houston, 





Rhode Island Hospital 


Trust Company 
PROVIDENCE, R 


SN ff) ae 
ETRE SR a IE $2,000,000 
DIRECTORS. 

Royal C. Taf Howard O. Sturges, 
Robert H I. Mentane. pm, eng O. Metcalf, 
Robert I. Gammell, Walter R. Callender, 

William B. Weeden, Edward Holbrook, 
Sdward D. Pearce, James E. Sullivan, 
Robert Knight, Benjamin M. Jacksen 
John W. Danielson. John R. Freemasaz, 
Herbert J. Wells, Charles S. Mellen, 


Lyman B. Gof, Robert W. Taft, 

Rowland G. Hazard, Webster Knight, 

Nelson W. Aldrich, Stephen O. Edwards, 

Samuel R. Dorrance, Frank W. Matteson. 
R. H. Ives Goddard Jr. 


@ERBERT J. WELLS, President. 
EDWARD S. CLARK, Vice-President. 
HORATIO A. HUNT, Vice-President. 
WILLIAM A. GAMWELL, ag yf 
PRESTON H. GARDNER, Trust Office 
CYRUS E. LAPHAM, Asst. Seo’y. 
JOHN E. WILLIAMS, Asst. Seo’y. 
a ar te L. SLADER, Asst. Seo’ 
G. A. HARRINGTON, Asst.Tr.Oftf: 


CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


CHICAGO 
Capital and Surplus - $2,500,000 


CHARLES G. DAWES, President. 

A. UHRLAUB, Vice-President. 

BDWIN F. MAOK, Vice-President. 
WILLIAM T. ABBOTT, Vice-President. 
WILLIAM R. DAWES, Cashier. 

L. D. SKINNER, Asst. Cashier. 
WILLIAM W. GATES, Asst. Cashier. 
JOHN W. THOMAS, Asst. Cashier. 
ALBERT G. MANG, Secretary. 
MALCOLM McDOWELL. Asst. ie Coapotary - 
WILLIAM G. EDENS, Asst. 

JOHN L. LEHNHARD, Asst. .— ffioer. 


SAN KING, SAVINGS AND TRUST 
DEPARTMENTS 














OLD COLONY TRUST COMPANY 


BOSTON, MASS. 
Capital and Surplus - $12,500,000 


DIRECTORS. 
fT. JEFFERSON COOLIDGE JR., Chairman Exccutive Oommittee 
GORDON ABBOTT, Chairman of Board. 
FRANCIS R. HART, Vtce-Chatrman 


Charlies F. Adams 2nd Phillp Dexter Geo E. Keith Herbert M. Seare 
F. Lothrop Ames George A. Draper Gardiner M. Lane Quincy A. Shav 
Oliver Ames Frederic C. Dumaine Col. Thos. L. Livermore Howard Stockton 
C. W. Amory William Endicott Jr. Arthur Lyman Philip Stockton 
William Amory Wiimot R. Evans Charlies S. Mellen Charies A. Ston: 
Charlies F. Ayer Frederick P. Fish Laurenoe Minot Galen L. Stone 
John S. Bartiett Reginald Foster Maxwell Norman Nathaniel Thayer 
Samuel Carr George P. Gardner Hon. Richard Olney Lucius Tuttle 
B. P. Cheney Edwin Farnham Greene Robert T. Paine 2nd H. O. Underwood 
Hon.T.JeffersonCoolidge Robert F. Herrick Henry Parkman ENot Wadsworth 
Charles E. Cotting Henry S. Howe Andrew W. Preston Stephen M. Weld 
Alvab Crocker Walter Hunnewell Richard S.' Russel! Sidney “W Winslow 
Philip Y. DeNormandle Henry C. Jackson Philip t Saltonstal Charies W. Whittier 
PRESIDENT, PHILIP STOCKTON. 
Vice-Presidents, WALLACE B. DONHAM, Cashier, GEORGE W. GRANT. 
JULIUS R. WAKEFIELD, Secretary, S. PARKMAN SHAW JR. 
E. ELMER FOYE, Ass’t Secretary, JOSEPH G. STEARNS. 
CHESTER B. HUMPHREY. Trust Officer, F. M. HOLMES. 
Treasurer. FREDERIC G. POUSLAND. Mer. Temple Place Branch, F. M. LAMSON 


Authorized Reserve Agent for Trust Companies in Maine, Massachusetts and Rhode Island: 


Girard Trust Company. 


Capital and Surplus, $10,000,000 


Acts as Risesk. Aipiliatantie, Trustee. Mercanti le Trust & Deposit CO. 


ee and Receiv 


Financial \gent for in + Oe OF BALTIMORE 


Interest Allowed on individual and 
Corporation Accounts. 
Acts as Trustee of Corporation Mortgage 











Chartered 1884 














Depositary under Plans of Reorganizat i . . . 
‘ Registrar and Trance A eat. ; Capital $1,500,000 
ssurmes entire Charge oO ea state, 
Safes to Rent in Burglar-Proof Vaults Surplus : , . $3,060,000 
E. B. MORRIS. P : i 
BB; MORRIS, President. Deposits Dec.31,1910 $8,809,843 
A. A.J ACKSON, Vice-President. 
C. J. RHOADS, Vice-Pres. and Treasurer. : 
aan oo Interest on Daily Balances 
Effingham B. Morris, Edward J. Berwind, Trustee of Corporate Mortgages 
John A. Brown Jr., Randal Morgan, . 
John B. Garrett, Edw. T. Stotesbury, Registrar and Transfer Agent 
am . aw, aries . sngersoil, : : 
Francis 1. Gowen. Sohn S. Jenks Jr.. Foreign Exchange—Letters of Credit 
eo. H. McFadden, enry B. Coxe, 23 
Henry Tatnall, Ed ar C, Felton. Investment Securities 
saac H. Clothier, am T. ott. es ini kil ; 
Thos Dewitt Cuyler, W. Hinckle Smith: Executor—Administrator—Receiver 
ay ee - Deween Cotemes |, HH. S. POST....-..------..-<ce-- President 
Broad and Chestnut Streets, 
PHILADELPHIA 














IliinoisTrust&Savings Bank 


OHIOAGO 


Capital and Surplus 
$13,800,000 


Pays Interest on Time Deposits, Current and Reserve Accounts. 
Deals in Investment Securities and Foreign Exchange. 
Transacts a General Trust Business. 








CORRESPONDENCE INVITED. 














Cotton. 
WILLIAM RAY & CO. |Geo. H. M¢Fadden & Bro. 
"GEO. COPELAND & O0.; OOTTON MERCHANTS 
‘8 Cotton Exchange New York. | “!verpool Correspondents 
FREDERIO ZEREGA & G®@ 
Orders for future delivery contracts executed on | . 
she New York and Liverpeo! Cotton Exchanges. sremen Correspondents 


eF ADDEN BROTHERS & 06 


RH. ROUNTREE & CO.., SOOLETE D> a ET DE COMMI®"P 


Commission Merchants. ‘ 
COTTON, GRAIN, PROVISIONS and COFFEE Siegfr. Gruner & Co. 


COTTON Sawer WOME DING. COTTON MERCHANTS 
GWATHMEY & CO. 17 South William Street, 
COTTON MEROHANTS NEW YORE. 


22 Exchange Place, - - NEW YORK’ . Mason Smith & Co., 

















ROBERT MOORE & CO, /|OCOTTON OOMMISSION MEROHANTS 


66 Beaver Street, New York. NEW ORLEANS, LA. 
ORDERS FOR FUTURB DELIVERY SXE-| MEMFHIS, TENN. DALLAS, TEX. 
SOTED NN NEW W YORK AND LIVERPOOL Buyers of et Cetton. Orders for Contracts Bx- 


8xO0 NS in New Orleans, New York 
COTTON PU ROBASED FOR SPINNERS’ USH. Liverpool and Hevre Markets 
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@Gotton. 


WOODWARD 
& STILLMAN 
COTTON MERCHANTS 
16 to 22 WILLIAM STREET, 


NEW YORK 


aMERICAN COTTON OF ALL GRADES SUTIT- 
ABLE TO WANTS OF SPINNERS. 








Estabiishea tn 1856. 


Henry Hentz & Co. 


COMMISSION MERCHANTS 
16 te William Street, New York. 
Ewcocute Orders fer Future Delivery 
COTTON 
At ¢ York, Liverpool and New Urieans 
; Exchanges. Alse orders for 


. 
At the New York Contes Exchange 
eras AND Ba. La 
at the Chicago B 


AIN AND COTTON-SEED. OIL 
uce Exchange 


At the New York Prod 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE. 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cottos 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 








COTTON-SEED OIL. 
COMMISSION MERCHANTS 
Room 62 Cotton Exchange Building. 
NEW YORK. 


LEHMAN, STERN & CO., Limited, New Orleans, 


LEHMAN BROS, 


Nos. 16-22 William Street, New York. 


Bfembers of the Stock, Cotton, Coffee 
ané Produce Exchanges, New York. 


Orders executed on the above Exchanges, as well in 
New Orieans, Chicago and foreign markets. 


Stephen M. Weld & Co., 


COTTON MERCHANTS, 


— 82-92 Beaver Street, - New York City 


BOSTON, PHILADELPHIA, PROVIDENCE, 
FALL RIVER. 
Liverpool, WELD & CO. 
Bremen, ALBRECHT, WELD & CO. 











SMITH & HAYNE 


Frank B. Hayne (in Commendum) 
Cotton Brokers, 
COTTON EXCHANGE BUILDING, 
NEW ORLEANS, LA. 


ORDERS FOR FUTURE DELIVERY EXE 
CUTED IN NEW ORLEANS, NEW W YORK 
AND LIVERPOOL MARKE 





(Other cotton cards on preceding cage.) 
Financial, 


“THE AUDIT COMPANY 


OF NEW YORK 
City Investing Building 
165 Broadway, New York 
Telephone 6780 Cortland. 


New York Life Building, Chicago 


Audits and examinations. 
Appraisals of values of lands, buildings, 
machinery, etc. 
Financial and cost systems of accounts. 


FIRST NATIONAL BANK 
RICHMOND, VIRGINIA 
Capital and Earned Surplus, - $2,000,000 
JOHN B. PURCELL, President 
JOHN M. MILLER JR., V.-Prest. & Cashier 
FRBEDBRICK B. NOLTING, 2d Vice-Prest 


© Merrespendence Invtted 




















Financial, 





EVERSZ & COMPANY 


BANKERS) 


Negotiate and Issue Loans for Rail- 
reads and Established ons. 

Buy and sell Bonds suitable for 
Investment. 


206 LA SALLE ST, CHICAGO 





CHICAGO CITY MORTGAGES. 
HIGH-GRADE INDUSTRIAL BONDS, 
CHIGAGO REAL ESTATE BONDS. 
CORPORATION & RAILROAD BONDS. 


SEND FOR CIRCULARS, 


PEABODY, HOUGHTELING & CO. 


105 South La Salle Street, 


CHICAGO. 
(Established 1865;) 





BANKERS 
Commercial Paper 
43 Exchange Place - New York 





~~ Boston St. Louls 
—— Kansas City 
n Francisco 





Te HANGHETT BOND GO. we 


L. A. Trowbsidge. -E. sanchott. 
ent oe-Presiden 


030A, BONDS 


171 La SALLE STREET, CHICAGO. 


Chas. S. Kidder & Co. 


MUNICIPAL & COR- 
PORATION BONDS 


182 LA SALLE STREET, CHICAGO 








Devitt, TREMBLE & Go. 


BONDS FOR INVESTMENT 


FIRST NATIONAL BANK BLDG., 
CHICAGO 


MORRIS BUILDING, 
PHILADELPHIA 





H. T. HOLTZ & CO. 


MUNICIPAL AND 
CORPORATION BONDS 





Correspondence invited 
£171 LA SALLE STREET, OHICAGO) 





GEO. H. BURR & CO. 





een 
re 


Kinancial. 


LL ee i Lay al ily 





Mc Coy & COMPANY 
INVESTMENT BONDS 


181 La Salle Street CHICAGO 





F, H,. PRINCE & CO. 


BANKERS 
BOSTON, Ma&SS. 





HIGH-GRADE INVESTMENVS 





“em bere of New York and Boston Stook Brohares 





F. R. McMULLIN & CO. 


BANKERS 
Bonds and other 
Investment Securities 
217 La Salle Street CHICAGO 





[Established 1863.) 


W. T. HATCH & SONS 


BANKERS AND BROKERS 
71 Broadway, ” New York 


MEMBERS OP 
NEW YORK STOCK EXCHANGE. 


HOLLISTER, FISH & CO. 


BAN EERS 
Members New York Stock Exckhangs 
Investment Securities 
Nassau & Pine Streets, KR. Y. 


SN 








Dominick & Dominick 


115 BROADWAY 
Members New York Stock Exchange. 





United Bank Note Corporation Stocks 
DICK BROTHERS & CO. 


BANKERS AND BROKERS, 
S New York. 





Members of N. Y. and Phila. Steck Exchangaa: 
New York and New Orleans Cotten Exchanges, 
New or Coffee Exchange, Associate Mem- 
bers of the Liverpool tton Assn. and 

xh... & BeEIChicago Board of Trade, 





